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THE FRENCH ELECTIONS. 
Tae French Elections furnish one remarkable, because acci- 
dental proof, of the influence which M. Gambetta is acquiring 
in Europe. He forgot, we are told, that the Bishops when '! 
Once fairly in the arena, could bring up to the polls a class 


Which very rarely votes, and allowed himself therefore to pre- Republic exceedingly improbable. 


dict that his party would return to the Assembly with a great 
merense of strength, with a body of 400 voters, instead of 
3. He was wrong, and so great is the confidence which his 
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ability, his self- sacrifice in postponing himself to M. Grévy, 
and his new moderation of tone have acquired, that in France, 
in England, and in Germany, the evidence of his error 
momentarily blinded people to the result of the Elections. 
Because he had not been exactly right, but had over-estimated 
his forces and underrated the influence of the clergy, it was 
thought at first that the Republican cause had sustained a 
certain kind of defeat, and that the anti-Republican parties had 
secured a part of their programme. This, however, is an 
error. The Republican success at the polls has been very 
great, quite as great, it may be, as was at all desirable. If we 
divide, as we ought to do, the postponed elections, only foar- 
teen in number, and the Colonial returns—the latter being | 
usually Republican—we shall find that M. Grévy will meet the 
Chamber with a majority of 325 to 208, or very nearly two- 
thirds of the whole House, a majority which will probably be 
increased when the verification of powers is finished, to 
3090 to 183, the Chamber insisting in every case of inti- 
midation on a new election, during which, in the presence 
of a hostile majority, intimidation will either be aban- | 
doned, or will be of a timid and hesitating kind. It follows, 
therefore, that the Government, after straining ail its 
resources to secure a victory, after employing its whole ad- 
ministrative strength, and after allying itself with the Clerical 
party, which has been strong enough to call out a heavy 
reserve of usually passive voters, has been totally defeated. 
The Republican majority is greater than has ever been known 
in a Constitutional country, except during or after a revolution ; 
so great, that when the Assembly sits as a Congress, the Senate 
and Chamber being fused—as will happen w hen a new Presi- 
dent is elected or the Constitution is revised—the Republican 
majority in the Lower House will overbear the Conservative 
Members in both Houses together. Supposing business to be 
transacted according to legal ‘rules, which is the only reasonable 
supposition, the Republicans are completely masters of the Lower 
House, and in 1880 will be unmistakably masters of the State 
This is a very great victory, and none the less because thé || 
Republicans are rather fewer that they wére before the elec- } 
tion. They are more united, more de ‘termined, and in possess 
sion of greater influence over opinion. This last accession of 
strength is denied by the Conservatives, who say the Repub- 
licans are weakened by their losses; but they forget that all ' 
France justly or unjustly attributes these losses to official || 
pressure j that many of them will be retrieved through bye- |} 
elections, ordered on account of intimidation; and that the 
certainty which the country has attained tells heavily a; — A 
them. The vagué idea that the peasants, if personal ¥ ape | 
pealed to by the Chief of the State, might — nd a nost | 
unanimously to his summons, has been dissipated, and with it 
a great deal of the pre sstige of the Conservative cause, it wh * 
now certain that the President, even if disposed to strike a 
coup Wetat, could not obtain a plebiscite either for himself or || 
the Comte de Chambord—who, for other reasons, is out of the || 
question—or for the Prince Imperial; and deprived of the hope 
of a plébiscite—which is, among other things, an Act of 
Amnesty—many of the Generals will decline to support the 
Marshal in any violation of the Constitution. Marshal | 
MacMahon, however misguided, will hardly act without the | 
Army as a whole; and the Republican victory makes the | 
obedience of the Army as a whole to an order to suppress the | 
The Republic is secure, we 
imagine, for the present, if a Republican Government is not. 
lf this view of the case is correct—and it seems to us | 
the one most in accordance with the facts—the position of | 
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| ing with the aid of the Senate, and his resolve to decline 


——_ 


‘| than upon the decisions of the Marshal, that the struggle of 
|| the next few weeks will turn. 


|| the Senate,” may adopt, and in this case the struggle may be 


|. first effect of the Elections having been to confer effective 
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/Ture meeting of Congress at Washington this week is not 
| likely to lead to any immediate change in the attitude of 
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parties will probably be something of this kind. The President asking for supplies, and the Democrats ‘in’ the Honse mi 








will meet the Chamber with his present Ministry, and await | of course, follow up the poliey of their 'p we —— 
the action of the majority, which will not be in full possession _ last Congress, and refuse the money necessary for carryin 
of its powers for a fortnight or more after the Session begins. | on ‘the business of Governnient. Nor are there be 


The Republicans will then make a strong effort to dismiss the _ing Democratic politicians who counsel this extreme 
Ministry, and compel the President to appoint a Cabinet of | course. They withheld the appropriations last sprin 

men with whom they can work, an effort which the existing | they say, because the Republicans showed a determination = 
Constitution renders a matter of some difficulty. The Chamber, | instal their candidate as President contrary to law and justiee 


| atting by itself, possesses only two powers,—that of arresting , and they would be justified in withholding them now } 
| legislation, and that of refusing the whole or part of the sup- | Mr Hayes holds his office by a tainted 4 re 
| plies.—and the first-named . power is of little value, The | go even farther, and: urge that Mr Hayes ought to be im- 


title. Some of them 


French Government does not urgently want any legislation, | peached for presuming to act as President under the decision 
and would wait certainly for many months before it would, on | of the Electoral Tribunal. Among the most restless and 
this ground, submit to abandon the Prefects who have obeyed | intolerant of the Democratic members are those lately elected 
its orders in coercing the electors. The second power is one | in Mr Hayes’ own State, Ohio. Indeed it is very remarkable 
which it is very dangerous to exert without exceeding care, | that the Western Democrats have always been more extrava- 
It would be madness for the Chamber to refuse the funds | gant and uncompromising in their opinions than their Southern 
necessary to pay the Army, the Civil Service, or the dividends | allies, though the latter fought for their opinions, which the 
of the Debt, for it would only tempt the Marshal to a coup @état, | Copperheads of Indiana, Ohio, and Illinois never had the least 
which would be condoned by the most powerful classes in the | notion of doing. If the Democratic members from the West 
country, and it is doubtful whether there are any chapters in the should persevere in an irreconcileable policy, it is probable that 
Budget which could be rejected with the effect of bringing severe | they will find themselves separated from the Southern mem- 
pressure to bear upon the Executive. The Clerical Budget | bers. The latter, indeed, after their recent enthusiastic 
might be so rejected, but the Republicans will hardly care to | reception of Mr Hayes, would have some difficulty in justify- 
quarrel & outrance with the Church only to bring pressure to | ing their conduct were they to reject the Estimates, or to 
bear upon the Executive Government ; and there is no other | reduce them materially, as a protest against a supposed flaw in 
department not essential to the business of the State in which | the President’s title. The people of the South received Presi- 
the President can be supposed to be very keenly interested. | dent Hayes without any misgivings as to his right to 
The action of the Chamber by itself, therefore, may fail, or | exercise the powers of an office in which he was confirmed by 
may lead to a long and dreary contest, like that which once | the majority of both Houses of Congress, Democrats as well as 
raged in Prussia between the Chamber and the King. Marshal | Republicans, They expressed, moreover, their warm appro- 
MacMahon is, by all accounts, precisely the kind of man who | bation of at least one important part of his policy. It is most 
would carry on such a contest with unfaltering obstinacy, in | improbable, therefore, that the Southern Democratic members 
the full belief that his constitutional prerogatives were assailed. | in the House of Representatives will join in refusing Mr 

Hayes the supplies, to obtain which he has called Congress 
together some six or seven weeks before the usual time, Nor 
in spite of the dissatisfaction prevailing in the Republican 
ranks is it likely that any of the President’s own party will 
take a part in refusing him the appropriations. Even those 
who would be most willing to embarrass the President cannot 
attempt to do so without taking some ground of principle on | 
which to justify their action to the country. 


It is most probable, therefore, that the present extraordinary 
Session of Congress will be marked by no important accidents, 
and that the legislation required by the Government, as well 
as the hostile proceedings of the Democrats and the discon- 
tented Republicans, will be postponed until December. It 
would, however, be incorrect to say that the Administration of 
Presideut Hayes has nothing to fear in the approaching Session 
of Congress. Even supposing that the whole body of 
Southern Democrats hold honestly to the tacit compact 
which they have made with the President, there will be very 
formidable difficulties to overcome. The powerful section of | 
the Opposition, who will not be appeased by the President's 
Southern policy, but will rather view it with jealousy, as an 
attempt to steal from them the “Solid South ” on which they 
found their hopes, will be prepared to join hands upon any 
reasonable pretence with the Republican politicians whom the 
advances of the Administration towards Civil Service Reform 
have alarmed and irritated. The serious results of the disaf- 
fection which has been gathering in the latter faction may be 
judged from the statements, confidently made by the enemies, 
and reluctantly admitted by the friends of the President, that 
the influence of Mr Conkling in New York, and of Mr 
Cameron in Pennsylvania, have produced a ‘disorganisation in 
the party ranks which will give over those two great States 
to the Democrats. Inthe Senate, where Mr Conkling’s debat- | 
ing power is an important force, and where Mr Camerons 
skill as a “manager” has been hitherto exerted on the 
Republican side, the President will find, we are afraid, that 
the nominal Republican majority of four or five votes cannot 
be reckoned upon. The consequence is clear; the adminis- 
tration will be, in a Parliamentary sense, a weak one. It will 
not ba able, unless the force of external opinion should 
exercise a more than ordinary influence over Congress, to carry 
any large measures of reform. It may even find the power of 
the Presidential veto overridden by an incoherent and irre- 
sponsible majority. ; 

Yet there never was a time, perhaps, in the history of = 
United States when the veto of a strong President was likely 
to be more needed. ‘The revival of inflationiss and 





































It is only in conjunction with the Senate that the Chamber 
can act rapidly and with effect. In unison with that body it 
possesses the absolute prerogative of making laws, and could 
undoubtedly pass measures in restraint of official candidatures, 
or in restraint of official pressure on the Councils-General, or 
in restraint of Prefectoral power generally, to which the Pre- 
sident and his advisers would not submit, and in face of which 
they must either resign or appeal to force. Marshal Mac- 
Mahon has, indeed, himself perceived this possibility, 
for he has always proclaimed his intention of govern- 








the task if that aid were refused him. It is of the last im- 
portance, therefore, to understand the policy which the Senate 
will favour, and it is upon the decisions of that body, rather 


As yet, there is no indication 
of the line it will adopt, the majority being Conservative, but 
not so Conservative as to desire a struggle with the nation. It 
is possible that the Orleanists, aware of the great dangers 
involved in a struggle with the exasperated Chamber, may 
suggest a compromise which the Marshal, “ out of deference to 


averted, and matters drift on in tolerable quiet until 1880, 
when the Constitution will be revised; but if not, it will be 
for moderate Senators of all parties to decide whether they 
had not better, by adhering to the majority of Deputies, com- 
pel the Marshal to resign. The matter is in their hands, the 


power upon the Senate, which now holds, supposing armed 
violence to be impossible, the balance of the Constitution in 
its hands, 





AMERICAN PARTIES. 


parties, or any decisive trial of political strength, The Demo- 
crats in the House of Representatives have elected as Speaker 
Mr Randall, who held the same office in the last House. 
The Republicans put forward General Garfield, of Ohio, as 
Mr Randall’s competitor, and was defeated by eleven votes. 
This division probably affords an exact measure of the Demo- 
cratic superiority of forces upon any strict party question, but 
not at all of the opposition with which President Hayes will 
have to deal. The President has sent a Message to Congress 
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repudiationist doctrines in the West is very discouraging, and 
there is a tendency to organise a coalition between the 


currency qa cks and the leaders of the working men’s party. | 
In spite of decided signs of a revival of trade, the cry for | 


“ cheap money ” has become moze and more popular in all the 
States except New England and New York. The Republicans 
are deeply pledged as a party to the resumption of specie 
payments, but in the West their candidates have quibbled 
with the question, and have declared that they do not want 
resumption too quickly or too completely. Nevertheless, 
they have been defeated in Ohio, where the influence 
of Mr Hayes’s Administration is naturally great, not only 
the President himself, but his Secretary of the Treasury, Mr 
Sherman, beiag Ohio men. Upon a kindred question—as to 
which the Republicans are not yet pledged—the remonetisa- 
tion of silver, all the Western politicians, without distinction 
of party, are in favour of going back to “the dollar of our 
“fathers.” But the restoration of the doable standard in 
the United States just now would play very dangerously into 
the hands of the men who are always demanding legislation 
in the interests of the “debtor class ;’’ and the sort of people 
who were elected the other day in Ohio would, if silver were 
declared to be “coin,” cry out at once for the payment of 
National and State debts in the cheaper metal, except in the 
cases in which there was a distinct contract to pay in gold. 
Of course, we know that any movement of the kind would be 
as energetically combated in the great commercial and 
' financial centres of the Unsited States, as it would be among 
English men of business ; but the majority in Congress is not 
elected by New York mercbants or shrewd New England men 
of business. That there will be an aggressive movement by 
the “soft money” politicians during the next Session of 
| Congress is almost certain, and we could wish that the Pre- 
sident were secure in his power of vetoing any objectionable 
measure. With a Democratic majority, however—five-sixths 
of whom are soft money men =-and with a divided Republican 
party, Congress may be in such a condition of unstable 
equilibrium as to endanger the checking power, nowhere so 
much needed as in matters of finance. A two-thirds majority 
can always override the President’s opposition, and it is not 
clear that on a currency question a two-thirds majority might 
not be obtained by the Democrats, if the discontented 
Republicans make it their chief object to injure and insult Mr 
| Hayes. 





ee 
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| MR T. BRASSEY ON WORK AND WAGES. 

‘Tux address which Mr Brassey read to the Trades’ Union 
Congress, at Leicester, was marked, as Mr Brassey’s observa- 
tions on subjects of this description invariably are, by a spirit 
of fairness and good feeling to all parties concerned. 
Referring at the commencement of the paper to his connec- 
tion with the employers of labour, Mr Brassey very 
naturally remarked, that no assault on men of that: class 
—of his own class—was to be expected from him. Bat he 
promised, and he most faithfully performed that promise, 

to hold the scales of justice equal, as between the rights 
of capital and the rights of labour. A defence of the English 

| Workman against unmerited strictures occupied a prominent 











| whether the English workman was degenerating, he said, “I 
'“hear the same charges renewed to day, and, again I ask 
“for evidence to prove that the English workman is de- 
|“ teriorating ; and, first, let us ask ourselves, has the volume 
“of our trade diminished, while that of oth-r nations has 
|“ increased? This question may be satisfactorily answered 
“ by a reference to Mr Leone Levi's ‘ History of British Com- 
'“ merce.’ It is there shown that while we export produce 
|“ and manufaetures of the value of 6/ 3s 2d per head of our 


“population, France exports at the rate of 2/188 3d, and 
“ Ttaly at the rate of 1/ 14s 8d per head. Our trade doubled 
“itself in the fifteen years, 1855-70.” Mr Brassey con- 
tinued, “Mr Levi very truly observes, in commenting on 
“these remarkable figures, that what gives an open market 
“to British merchandise all over the world is its universal 








| which was formerly a domestic trade, now appears ia the 
| Returns as a for-ign trade, The very considerable growth in 





“iron, and hardware are necessaries even to the least 
“civilised peoples. The demand for these articles of 
“universal necessity would not be supplied almost 
“exclusively from England unless our labourers were, 
“as he says, ‘really good workers.” The true 
value of labour lies, as Mr Brassey went on to explain, 
in its efficiency. Mere money wages are not a real 
test of the cost of production. Highly paid labour is often | 
really cheaper than poorly paid labour. The excellence of the 
work and the price at which the product can be sold to fetch a 
profit, must be considered as well as the wages paid to the, 
workman. Judged by this test, English labour is compara- 
tively cheap labour, and cheap labour, combined with 
workmanship, is sure to command a market. Into this 
part of the subject we do not propose to inquire here, 
nor do we intend to examine into the difficult question 
whether the English workman is, or is not, as dependable a 
man as his father was, and whether he does as good work for 
a day’s pay as was done fifty years since. The portion of 
Mr Brassey’s address which we propose to consider first is the 
argument relating to the comparative progress of commer- 
cial nations, and the information which calculations as to 
the relative quantities of exports and imports give on 
this point. The passage quoted from Professor Leone 
Levi appears to refer, as far as we can ascertain, to the 
years 1860-1 for England and France, and to 1862 for 
Italy. This statement, though historically interesting, 
obviously does not supply a sufficient basis on which to ground 
an argument as to the relative position of England with other 
countries on this point, at the present day. The information 
supplied in the “Statistical Abstract for the principal Foreign 
“ Countries,” published by the Statistical and Commercial 
Department of the Board of Trade, enables us to coutinue the 
investigation to a period closer to our own in date. And it is 
desirable not to confine the inquiry to one or two countries 
only, but to include instances of manufacturing countries 
as well as those in which the population is mainly 
occupied in agricultural pursuits. The table given at the 
close of this article shows the proportion of the va'ue of the ; 
export of merchandise per head of the population in the 

countries of Russia, Sweden, Belgium, France, Italy, Austria, 





LL LN 


the United States, and the United Kingdom. The irvestiga- 
tion is made for the years 1868 to 1874, as closely as it can | 
be done. It has been carried back to this point in order to | 
avoid disturbing influences from various causes, social as well | 
as political, in the case of several of the countries select+d, and | 
to render the comparison as fair a one as is possible. The dates | 
of the population of these countries given in the Stutistical | 
Abstract to which we refer vary from each other in some 
degree, and are not all brought down to the same year, but 
the estimate may be regarded as approximately correct. Ia 
the case of Russia, the comparison has been made with the 
population of Russia in Europe, and in the case of Austria, 
with the population of Austria and Dangary combined, 
Austria has been selected as representing Germany, for | 
Germany itself is not included in the statement before us. The 








inferences which may be drawn from the information thus 
obtained, as to the relative industrial power of different 
countries, are important, but some further points must be «on- 
sidered in order to ascertain their true value. In looking at | 
the statement it must be borne in mind that the exports | 
from a mainly agricultural country must be expected to be 
very different in value from that of a manufacturing | 
one. The value of the exports of Russia, Italy, and Austria, 
is hence but small in comparison with several other nations. 
In the case of Sweden, where the growth in the value 

| 

{ 





the exports has been much larger, this, in great measure, 
represents the demand of England for the raw produce 
of the country, anc a rise of wages. The fluctuation 
in the value of the exports of France is partly owing to 
the vicissitudes which that country has gone throuyb. The 
increase in 1872 and 1873 is to be ascribed in some measure 
to greater exportations of grain and flour, wool manu- 
factures, metal wares, and refined sugar, and sinc; the time 
when Alsace was divided from France and re-iacorporated in 
the German Empire, the business done with these districts, 








the exports of Belgium is due, amongst other matters, to an 


“ adaptation to the wants of the populations of every climate. | increase in the exports of coal, grain, wrought iron, wire, 


5 in the address. Applying himself to the question, 
| 


_“ Luxuries are useless to the masses of mankind, but calico, | rails, &c., and raw sugar. The trade of Belgium is, speaking | 
, 
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| generally, almost all an export trade; hence the proportion of 
the exports to the population is larger in Belgium than 
| in any of the countries under notice. The increase in 
the exports of the United States arises from the development 
of the business done in breadstuffe, wheat, and provisions. It 
is obviously impossible, in the space to which these remarks 
/ must be confined, to analyse the whole of the export trade of 
the countries under notice, but enough has been stated to 
show that, while part of the increase has been in raw materials 
and provisions—in which we ourselves have doubtless largely 
shared—a portion is undoubtedly also due to an increased 
, development of manufacturing industry, while the condition 
| of each country must be considered in order to ascertain how 
} far the extent of an export trade is an index to prosperity. 
| Although this comparative view of the relative position of 
| Great Britain with other countries, in respect of the value of 
exports to population, shows that a greater proportionate 
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advance has been made in some other lands than in our country, 

of recent years, yet this fact in itself need cause us to feel no 
| apprehension as to the real basis on which our manufacturing 
| prosperity is founded, It is quite possible, indeed it is 

probable that, considering the great rise of wages in many 
_ branches of industry in this country during the period under 
notice, there may have been a greatimprovement in the home 
demand for our own products, and that this may have been 
one cause why our export trade has not expanded more rapidly 
relatively to the population. A home market is the best 
of all markets. In the gross amount of the value of 
our exports we still stand a long way ahead of other nations, 
and the increase in the value and amount of the exports of 
several of the other nations, whose position in this respect is 
chronicled here, is due to our demand for their goods. It is, 
in consequence, only the results of our own requirements 
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_ which is reflected back to us in the history of their prosperity. 

But we should not do wisely to ignore the fact that the 

| competition of other countries continually tends to advance 
itself more closely towards our own. We must not allow the 
vigour and the success of the past, to blind us to the wants 
and necessities of the future. 


Mr Brassey hit the right nail on the head when he advo- 
| cated with so much strength the necessity of adhering to the 
| principle of payments by results. “My father,” he con- 
| tinued, “entertained the firmest convictions on this point. 
| “I know that many Trades’ Unions object to it, on the 
|| “ground that payment by the piece leads to overwork and 
| ‘bad workmanship. The answer to this is, that whatever 
||“ may be the particular form of payment—whether it be by 
|| “ piecework, contract, gratuities for extra diligence, or per- 
| “ centage upon profits—it is essentially necessary to give the 
_ “ workman a personal motive for exertion.” And in another 
| part of his address the following plain-spoken observa- 
|| tions occur: “TI do not shrink from telling the representatives 
| _“ of English labour whom I see before me, that any rules and 
|| “ regulations whereby the native vigour of the British work- 
||“ man fs restrained, must inthe end prove fatal in their con- 
|| “ sequences.” Mr Brassey was perfectly in the right in 
|| telling these home truths to the audience whom he was 
|| addressing. Coming from the mouth of a man who never 

fails to avail himself of every opportunity of expressing a 

warm sympathy with the working classes, these remarks have 
| a strong likelihood of being listened to and appreciated ; and 

we take the hearty welcome with which Mr Brassey’s address 
| was received as a hopeful sign that the Trades’ Union Con- 
gress may in the end learn the lesson that it is on the honest 
} exertion of the individual that the prosperity of the State is 
|| founded, and that capital, instead of being the foe, is in reality 
the best friend of labour. 
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Vatus of the Exports, per Head of the Porvration in the Countries 
4 of Swepenx, Russia, Berciem, France, Itary, Avstria, the 
Unirep Sratss, and the Unirep Kinepom for the Years 1868- 








1874. 
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TRIAL BY THE HOME SEORETARY. 

Lyncu law, or the punishing by the populace of the uncon- 
demned, is a rude, unsatisfactory way of doing justice; and so 
also is its opposite, which consists in releasing, by popular accla- 
mation, tbe condemned. There is something gravely wrong with 
the criminal! jurisprudence of acountry when its people must form 
themselves into Vigilance Committees to hang offenders who 
are likely to be improperly set free; and it is also unfortunate 
when Vigilance Committees must be formed, and rough-and- 
ready tribunals must be extemporised at hotels, in order to 
release those who are likely to be executed without due cause. 
The natural and even commendable joy with-which the 
remission by the Home Office of the capital sentences 
against the Stauntons and Alice Rhodes was at first received, is 
now tempered by a soberer feeling, which is not altogether one | 
of complete satisfaction. They could not be hanged in face of | 
the sincere protests of thousands. We do not propose to review 
a verdict which has been exhaustively discussed ; it is enough 
to say respecting this trite theme that the verdict of the Old 
Bailey jury ran strongly counter to the feelings of a multitude, 
that it in some degree rested on dubious evidence, and that 
it was apparently given by one juryman, at least, under a 
misconception. We should even be inclined to say that, 
if the four convicts were really guilty of murder, 
it is, on the whole, better that they should escape the 
penalty of death than that our Courts should be seriously 
distrusted and regarded by a considerable section of the people 
as cruel and unfair. But there is another side to the agita- 
tion which, now that the sentences are remitted, it is high 
time to consider. The end attained may be good ; but scarcely 
any one who has not got a little heated, and has not become a 
partisan, by reason of the controversy, will be quite satisfied with 
the means employed—perhaps, in the circumstances, necessariiy 
employed—in order to procure a revision of the sentencee. | 
A case which was investigated in a Court of Justice for many | 
days has been retried in the daily newspapers and at public | 
meetings, and the verdict of the jury has been set aside by a 
secret tribunal which called and heard no properevidence. The | 
forms of our procedure may a litile conceal the fact, but a | 
revision of the sentences has been extorted by agitation, and | 
the remission dictated by meetings and anonymous correspon- | 
dence. We have seen what has been very unfairly called | 
“trial by mob,” but what is fairly enough described as trial || 
by popular sentiment, virtually reversing the deliberate decision || 
of a Judgeand jury. The ultimate decision may be the correct | 
one ; the means employed may be the only open to Eng- | 
lishmen who sincerely thought that the Stauntons ought not | 
to be executed; but there must be in those who do not Jike | 
loose, extempore ways of Going justice, a feeling that itis a | 














pity there should not be a recoguieed constitutional mode of 
examining a suspected or impugned sentence. The whole 
course of the agitation reveals, not for the first time, a grave 
defect in our criminal procedure. The law provides no | 
regular mode of giving expression to honest dissatisfaction | 


with capital convictions ; and the result is a resort to trial | 
by newspaper and Vigilance Committees. | 
| 


In theory no Court of Appeal for criminal cases exists. | 
A Judge may, indeed, if he thinks fit, reserve for the con- | 
sideration of bis brother Judges a point of law, as to which he | 
admits there is doubt, and there is the possibility of bringing | 
a writ of error; but the theory of English law is, on the whole, | 
that the jury’s verdict is infallible, and that the J udge cannot || 
be set right, if he believes he is right. Such is the dry | 
theory ; but in point of fact there is, and must be, a Court of || 
Appeal in the more serious class of criminal cases. Toe | 
| Home Secretary, using the name of the Sovereign, may 

pardon a convicted person; he may reduce sentences » 
which he believes to be too severe; he may) 
hear new evidence which has come to light since 
the conviction; he may institute new inquiries as t | 
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points on which there was obscurity at the trial; he may 
hear witnesses who were not called hefore the jury ; and, in 
short, he may do all that a regular Court of Appeal could do. 
But it depends far more on chance, his character, and the 
noisiness of the agitation, than on the merits of the 
case what he will actually do. If the Home Secretary is very 
busy with Parliamentary work, or if he is not very strong- 
minded, he will probably be entirely guided by the report of 
the Judge who tried the case in question, or of some eminent 
surgeon or physician to whom the whole papers are referred ; 
perhaps the Home Secretary’s decision will be unconsciously 
determined by regard to what will be most popular out of 
doors. If he is a man of force of character and experienced 
in legal investigations—and he may be very much the 
reverse—he will hear medical evidence, get affidavits 
from those who can personally speak to the facts, 
consult the Judges, and form an independent judg- 
ment. But, at best, the proceedings before this 
secret tribunal, which cannot fully sift evidence or cross- 
examine Witnesses, and which must often accept hearsay, 
gossip, and‘fallacious impressions, cannot be satisfactory. It 
is a tribunal which does not move in favour of those who 
have no friends or sympathisers to get up petitions and write 
letters on their behalf. It is a tribunal which is likely to be 
most favourable to noisy criminals, or to those who have 
committed sensational crimes. And, what is not the least 
unfavourable side of this Court, is, that its way of doing 
business encourages the advisers of prisoners who have no really 
good defence, to reserve what inadequate plea they have to 
offer for the ear of the Home Secretary, who, they hope, may 
not be able to examineit closely. It was alleged, with reference 
to the trial of Gonstance Kent, that the real defence was 
purposely kept back from the jury, and a plea of guilty put 
in, in the hope that the defence, though not capable 
of standing the close scrutiny and strict tests of truth applied 
by a Court, would influence the Home Office. Whatever 
be the amount of truth in this story, it is obvious that a few 
triumphs, such as the friends of the Stauntons have won, 
would often induce scheming solicitors to reserve the real 
defences of their clients for the columns of the newspapers 
and the ear of the Home Secretary. We admit that Mr 
Cross is not likely to permit these abuses to spring up in his 
time ; but it is right to recollect that many Home Secretaries 
have not been so firm or shrewd as he has proved himself. 
It is no calumny against Mr Walpole, for instance, to say that 
his exercise of tbe prerogative of mercy was occasionally 
eccentric and ill-judged. He pardoned, to take one instance, 
Wager, a Derbyshire farmer, who had murdered his wife in a 
particularly brutal way ; and Mr Walpole did so avowedly on 
grounds wiich were proved to be inaccurate. So difficult is 
the task of exercising the prerogative of the Crown with pru- 
dence that even the ablest Home Secretaries have laid them- 
selves open to just criticisms. The conduct of Sir George Corn- 
wall Lewis in regard to Smethurst, is quite in point. The 
latter, as will be recollected, was convicted of the murder of 
Miss Bankes, after a four days trial. In spite of the odious 
character of the charge brought home to him, an agitation in 
his favour tet in—partly, perhaps, owing to the fact that his 
conviction, like that of the Stauntons, took place in the dull 
season. The Home Secretary, compelled to institute an 
inquiry, referred the whole question to Sir Benjamin Brodie, 
the eminent surgeon ; and his private opinion—not in the main 
founded on medical or scientific considerations—led to the 
granting of a pardon. 


The commonest proposal for an amendment of the law is to 
allow every convicted person much the same facilities for 
appeal as are granted to a man who fails in an action. That 
was in substance the idea of the scheme which the Criminal Law 
Amendment Society eeveral years ago circulated, and was at the 
root of the Bill which the present Lord Chief Baron—like many 
of the Judges a strong opponent of the present rude system of 
appeal—introduced into the House of Commons in 1864. It 
is needless to say that if the law were amended as thus proposed, 
every convicted criminal who had friends or money would 
take advantage of his right of appeal; and it may be argued 
plausibly that if the convicted were thus free to appeal, the 
Crown must in fairness be in a position to do so also. Thus 
the administration of justice would be much dearer, slower, 
and more awkward than it is, and the last state would be 
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crimes, and then only on the production of the certificate of the 
jary which convicted, or a portion of it, that the innocence of the 





prisoner was clear, or that his conviction was open to serious 
doubts. We can scarcely, however, regard as of much 
value a system which wonld expose jurymen to the most 
powerful temptations—temptations appealing not only to 
their corruptness, but also to their good nature. On the 
whole, it seems better to shun these sweeping innovations | 
and to build upon the old lines—in other words, to convert | 
the Home Sacretary’s secret Court, which acts as it thinks fit, | 
into a tribunal which always could be set in motion on reason- | 
able grounds, which would deliberate publicly, and which | 
would sift statements as an ordinary Court does. A tribunal 


| 


Secretary, empowered to call assessors, and capable of being | 
moved on due evidence being produced by all persons | 


ore to heavy sentences, would probably serve all good 
ends, 





BUSINESS NOTES. 


Tae Recistration or Trapes Marks.—The report of 
the Commissioners of Patents for Inventions gives an account of 
the operations during the first year of its existence of the new 
Registry Office, established in pursuance of the Trade Marks 
Registration Act of 1875. During the year, 3,698 applica- 
tions to register trade marks were received, the number of 
marks applied reaching the large total of 10,384. Of these 
261 were placed upon the register prior to December 31st, 
1876; but in the current year the work of registration has 
progressed more rapidly: up to the 31st of July last 4,984 
marks had been placed upon the register for goods other than 


cotton goods. With regard to the latter class, it is stated 
that— 








Owing to the peculiar use of trade marks in the cotton industry 
it was found necessary to provide for a preliminary investigation in‘e 
the nature of the marks; and with this view a branch office of the 
-Trades Marks Registry was established by the Commissioners of Patents 
at Manchester; and a committee of gentlemen acquainted with the 
usages of the cotton trade was, on the suggestion of the Chamber of 
Commerce at Manchester, nominated by the Commissioners of Patents 
to report to the Commissioners which of the marks in use in the 
cotton trace are private property and within the meaning of the Act, 
ana which of them are op n marks without the scope of the Act. The 
delay occasioned by this investigation led to the passing of the Act 
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Manchester, and that number would have been very largely 
increased if the United Bleachers Association had not consented 
to place the whole of their marks, numbering more than 16,000, 
in the category of open marks. In the examination of these, 
the Manchester committee is now engaged. An official paper | 
for the advertisement ot trade marks, called the Trade Marks 
Journal, containing illustrations of and full particulars 
regarding all trade marks applied for, is now issued by the 
Registry Office. 








American Commerce aNnp THE Batance or Trape.—The 
trade returns, issued by the United States Statistical Depart- 
ment, show the gold values of the imports into and exports 
from the States (exclusive of specie) during the first eight 
months of this ana the previous year to have been :— 





1877. 1876. 
£ £ 
Tesports ..cccccscesesceseceee 67,300,000 ...... 59,700,000 
Esporte ...ccccccccssecee coe 75,100,000 ...... 72,600,000 
Excess ofexports ... 7,800,000 ...... 12,900,000 | 


The imports, it will be seen, have increased much more than | 
the exports, and that is a comparatively new feature in the | 
returns. Prior to 1873, it is true there was a similar growth 
in the import trade, but subsequently it steadily declined until 
March last, when the augmentation began anew. To this 
feature in the trade of Ameriva, we have already on several | 
occasions referred as an evidence of how greatly the purchasing 
power of the country was impaired by the financial crash of 
1873. The figures of the returns, however, are also instructive 





theory that gold flows into or leaves a country in exact pro- 
portion as its exports of mercbandise exceed or fall short of its 
imports. If that theory held true, it would follow that as the 
excess of exports of merchandise is now diminishing, there 


worse than the first. Bentham’s idea was, that there | would be a corresponding decrease in the imports of gold by 
should be no right of appeal, except in regard to the gravér ‘the States, or what is equivalent in the case of a gold- 


See eeaenaaneeenannammnssencesenesmnseitamssessearessessiita Aaa 








as showiag the fallacy of the “ balanc: of trade” theory—the 





a . 


composed of two or three eminent Judges, convoked by the Home | 


39 and 40 Vict. c. 33, deferring the operation of the Trade Marks 
Registration Act, 1875, until the Ist July, 1877. 
No fewer than 42,422 marks have been applied for at | 
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the specie movements for the eight months are— 
1877. 1876. 


Tmports ....seceeceeerereeeeeees 
Exports ......sesccerseseeeevoes 








Net export ........+++ 5,100,000 __...... 7,500,000 

And so we fiod that while the “ balance of trade” is turning 
less favourable to the States, the bullion movements are 
moving strongly in their favour, The theory is thus seen to 
be erroneous, and it errs because it overlooks two important 
items which, though they do not appear in the trade accounts, 
materially affect the balance. In the first place, there are 
other than trade debts which a country like America has to 
settle. She bas to export either goods or specie as interest 
upon the money which she has borrowed abroad, and for 
services rendered to her by foreigners, and as the amount of 
this tribute is not known, it is impossible to say from the trade 
returns alone on which side the balance really lies. And, in 
the second p'ace, even if the balance should in the end be 
| favourable, it may be liquidated without the movement of 
| bullion. Stock Exchange securities have now become a kind 
\of international money, and to a large and increasing extent 
these are supplementing gold or silver asa medium for se'tling 
international debts. These points are worth remembering now 
when the possibility of gold shipments to America in payment 
of our exports of grain, is attracting so much attention. 
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producing country, an increase in their exports of specie. But 


Tue Eoyrrian Rartways.—A specia: correspondent writes 
to the Hconomste Francais of October 13th, on the subject of 
the railways of Egypt. He finds fault with the system 
generally, and has the boldness to sign his name as an 
additional guarantee for the accuracy of the facts he com- 
municates. The correspondent—taking exception to the 
directors report on the railways which appeared on May 11th 
last—has supplied figures of his own, concerning the extent 
and financial position of the lines of railway in Egypt. It 
appears that in 1860 the extent of railway open was 278 
miles; in 1865 it was 360 miles; in 1870 it was 660 miles; 
in 1875 it was 1,020 miles; and in 1877, 1,100 miles. Of 
the extent of railway opened, rather more than a half, or 
| 595 miles, is represented as productive; 465 being classed as 
unproductive, the remaining 80 miles being assigned as 
specially serving the domains of the Viceroy. Dividing the 
| system geographically, it appears that 715 miles are situated 
in Lower Egypt: and 385 miles in Upper Egypt and the 
| Soudan. Oz all the lines without distinction, the permanent 
way is described as in bad condition, the trains arriving late 
every day in consequence. The rolling stock is no better; it 
| comprises 200 locomotives, 500 passenger carriages, and 4,000 
| goods wagons. The stations are 95 in number, oi which 32 are 
‘in Upper, and 63 in Lower Egypt. On the lines there are 10 
| viaducts and 5 iron bridges, besides 25 wooden bridges, and 
80 of masonry. But the value of these constructions “ is not 
considerable.” The workshops employ about a thousand 
| operatives, and the various employes are some 5,000 in number, 
connected either with the tratlic or the repairs of the various 

lines, great complaints, however, arising, because of the 
accidents which the carelessness and the ignorance of these 
|subordinates produce. The tariff on the lines does 
not appear to be high, about 1d per mile being the 
charge for third-class passengers, while on some lines it is 
considerably less. The lower rates are the result of com- 
petition, either between one line and another which happens 
to be adjacent, or between the railroads and canals, including 
the Nile itself. Water carriage appears to be more suitable 
for the goods traffic. Goods are divided into eight different 
classes, miscellaneous packages paying high to medium and 
low rates, cottons being in the third-class, grain in the fourth, 
and sugar in the seventh. The reason why sugar is conveyed 
so cheaply appears to be connected with the fact that the 
Viceroy owns exclusively the sugar crops of Egypt. Sum- 
marising the traffic receipts, ® is calculated that of a total of 
$00,000/, 480,000/ comes from goods, 260,000/ from pas- 
sengers, 100,000 from the Government and the Daira, and 
60,0001 from various kinds of traffic. If these figures be 
eorrect, reckoning 50 per cent. for working expenses, the 
annual produce of the railways is between 400,000/ and 
500,000/, or in other words, only half of what is required to 
meet the service of the debt to which the earnings of these 
railways are assigned as security. The remainder will there- 
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fore have to come from the other sources assigned for this 
purpose, and from the general revenue. Moreover, it is feared 
thatthe tendency is not towards improvement, the receipts show- 
ing “extreme weakoess.” In Mr Cave's report, the followin 
remark may be remembered :—“ The net revenues of the 
“ railways have increased from 750,000/ a year in 1873, to 
* 990,800/ in 1875, but this rate of increase cannot be entirely 
“ relied upon, as more of the gross receipts will necessarily be 
“required for maintenance and renewal as the permanent 
“way becomes worn, and deficient crops would cause dimin- 
“ ished traffic. Still, even after making these allowances, an 
“ honest and intelligent administration of the railways would 
“ probably produce a larger revenue.” It appears that the 
Suez Canal has lately diverted a good deal of traffic, while the 
projected extension of the railway into the Soudan is regarded 
as being likely to increase the proportion of unproductive lines 
in the system. 





Tue Hostiuity to Cuiwese Lasour.—From California it is 
reported that the Chinese immigrants, wearied out by the 
struggle against the persecution to which they have been 
subjected, are now returning in crowds to their own country, 
and that those of them who have capital invested in California 
are realising it as quietly as possible, so as to be enabled to 
At the same time it is stated, and 
apparently with truth, that the British Government has 
sanctioned the adoption by the Queensland Legislature of very 
reprehensible means for discouraging Chinese immigration into 
that colony. Already a tax of 10/ is levied upon every 
Chiaaman who lands in Queensland, and it is now proposed to 
impose a further tax of 3/ upon every Chinese miner, and 10/ 
upon every Chinaman who engages in any other business, An 
import duty is also, it is stated, to be imposed upon rice, which 
forms the staple food of the Chinese, and the only reason 
which thus far has been advanced in justification of these 
measures is that “great expense is incurred in maintaining 
“order in the gold fields, in consequence of the large numbers 
“of eratic aliens therein.” Tie Chinaman abroad is, as 
everybody knows, a quiet and inoffensive person, and 
what the Queensland Legislature means, no doubt is, 
that it is put to expense in protecting the Chinese 
from the violence of their white neighbours. But in 
that case the tax, if special tax there is to be, should surely 
fall upon those who commit the breaches ot the peace, and 
thus necessitate the increased outlay, and not upon those who 
suffer from them. It is opposed to all principles of justice 
and common sense that lawlessness should be rewarded, and 
respect for and obedience to the law punished. This legisla- 
tion, however, is diametrically opposed to the best interests of 
the colonists themselves. What Queensland, like all other 
young countries requires, is an adequate supply of capital and 
labour, and the Government of the colony is every year at 
considerable expense in importing labour from other countries, 
providing free passages for certain classes of workers, and 
defraying a portion of the expense of others. But the cheap 
labour of the Chinese, which can be had without trouble or 
expense, and whatever small amount of capital they are able 
to bring, instead of being priz-d are driven away. Queens- 
land is thus foolishly sacrificing its own, and it is also 1m- 
perilling other and higher in erests. The opening up of 
China would be a world-wide gain, and we have on more than 
one occasion sought to break down the exclusiveness of its 
people, and to impose, even by force of arms, treaties opening 
up her ports to foreign commerce. What would we now say 
if she were to treat the outrages which have been committed 
upon Europeans in China as a reason why all foreigners should 
be expelled from the country, and her old policy of isolation 
restored ? 


Tur German Iron Trapr.—In a recent number* we re” 
marked upon the augmented figures relating to the German 
iron trade this year. On tie 1st January the duty upon im- 
ported iron was abolished, and it was not surprising that the 
importation of foreign manufactures should thereupon increase ; 
but what was surprising was the increase, also large, of the 
exports at the same time. The abolition of duty seemed to 
open in Germany a transit trade, more or less direct ; and 
while there is this year an increased import, there has, on the 
other side, been an increased export of iron. The figures, 


therefore, have not conclusively shown that the native iron in- 


* See Eoon omrs7, July 21, p. 850. 
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dustry of Germany has been sacrificed to a Free-trade policy ; 
but there are many complaints on the subject, and the Protec- | 
tionists are continually pointing to the increased imports of 
iron into Germany without attending to the corresponding 
augmentation of exports. Thus it is pointed ont that 20,600. 
tons of rolled iron ( Walzeisen) were imported during the first half | 
of this year, against 5,000 tons in the first six months of 1876; | 
and 46,000 tons of rails, against only 550 tons; and it is held — 
that the abolition of Protective duty exposes German manv- | 
facturers to cutting competition from abroad. As a proof of 
this, we see it alleged that some recent tenders for steel rails, | 
invited by the Pfiilzischen (Palatinate) railways, were sent | 
in from Belgian works at rates below anything offered | 
in Germany, although the Essen firm of Krupp tendered | 
at a price barely sufficient to pay expenses. We reproduce this 
statement from the Berlin Bérsen Zeitung, and do not contest 
the facts; but we may point out that none but the heaviest 
tax on foreign iron could compensate so wide a difference be- 
tween German and Belgian tenders, and we must also reserve 
agreement with the opinions which that journal goes on thus 
to enounce :—“‘ In other countries the iron trade appears to be 
“ slowly recovering, but in Germany, on the contrary, we look 
“in vain for improvement, for every rise in the German iron 
“ markets attracts a greater flood of iron of foreign production, 
“ and prices are once more depressed. In Government circles 
“it appears to be at last perceived that our iron trade has 
“been forced into a cul-de-sac by the policy pursued. It 
“will only be seen whether similar views obtain in the 
“ Reichstag, should the Government take measures, which 
“must be speedy, if they are to preserve to Germany her 
“jron industry.” Isolated instances, and partial figures, 
however, should scarcely be sufficient to cause a return to Pro- 
tection in Germany, and we may refer to our German Corres- 
pondence for statistics of imports and exports which go 
far to disprove the assertion that the freedom accorded to 
iron imports has been a crushing blow to native industry in 
Germany. 


Storm Waryincs.—The value to a maritime nation like 
this of early warnings of approaching storms can hardly be 
overrated. It is gratifying therefore to find from the Report 
of the Meteorological Committee of the Royal Society which 
was published yesterday, that during 1876 the arrangements 
for collecting meteorological intelligence had been considerably 
extended and improved, and that in consequence the weather 
forecasts issued by the Society bad been made much more 
complete and reliable. The subjoined return shows the work 
accomplished during the year, and it is worthy of notice that 
only 18 storms occurred for which no warnings were issued:— 


Return of the Result of the Comparison Between the Warnings Issued 
and the Weather Experienced in 1876. 
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If these figures be compared with those for the previous 
years in which the system bas been cheeked, we arrive at the 
following result in percentages :— | 





Warnings 
Warnings Justified ———_———_.. not Justified 
By Subse- By pabeanet by Subse- 
quent Gales. Strong W Total. quent Weather. 

1870 OPC Oe er eeeeee 46°7 eee artes 217 eeecer ces 654 sesso 224 
SOUR capcesenns 46°0 —cevcee ve 17°7 — covccecse «BT cose «= 22-0 | 
OED enthencancenten 610 cove 19°5 —- 119 
i ———— ee ee TOD seccecncs 168 } 
NOTA sietndisbidéche 45°4 STB ween oo FB | sadervrse 164 ! 
|. rata BBD cecocesee BE] ccrecase TOP _... qrovecees 210 
SPUN, comsebbniodare CIT scvcceeee BIT cecccgeee 82°6 117 





Sitver Currency 1x THE Unirep Stares.— Among the 
signs that the “silver party” in the United States are gaining 
ground in their endeavours to increase the demand for their 
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metal for currency purposes, are to be noticed the curious | 
arguments which the anti-silver party are driven to use. We 
are told, for instance, that already 40 million dollars (say, 
8,000,000), have already been coined in silver in substita- 
tion of the fractional paper currency, that this sum being | 





2 ree 


retained, the export of gold from the United States must have || 


pro tanto increased. It surely should be plain enough, how- | 
ever, that gold would not have been exported if it had been 
wanted for currency purposes, for the coinage of silver was not | 


an increase of the currency, it was merely a substitution of coin | 


for “ fractional” notes. Nevertheless, the argument is used, 
and further reinforced by the fact that the Treasury wants gold | 


— 


in order to prepare for paying the note currency at par; and it. | 


would be again used if, as seems likely, the amount of silver. 
coinage should be increased in deference to the wishes of the 
party in America who want the price of silver kept up by a | 
currency demand. , : 


ee 


THE PROPOSED DISCONTINUANCE OF SECTION (F, | 
ECONOMIC SCIENCE AND STATISTICS, AT THE 
BRITISH ASSOCIATION. 

TO THE EDITOR OF THE ECONOMIST. 
Srr,—The new number of the “Statistical Journal” gives | 
very properly the official papers which have arisen out of the | 
proposal as above, and these papers fully confirm the views 


expressed in the Economist (September Sth), in favour of re- | | 


taining Section F as part of the programme of the British | 
Association. 

At a period not very distant, it was my good fortune to be | 
connected pretty closely for several successive years in an 
official capacity with Section F, and also in an official capacity | 
with the Statistical Society. Towards the end of that period 
Section F began to be invaded by the misceilaneons and 
meandering class of papers, which in later years have unhap- 
pily become far too frequent in the proceedings of the Section ; 
and it then became my duty, in consultation with others, to | 
discover, if possible, a remedy for the evil. In the first place, 
it was manifest that the mischief arose chiefly from the insuf- 
ficiency of the controlling power under which the Section was 
conducted. That controlling power was in theory, and accord- 


ing to the rules of the British Association, composed of three || 


parties, viz., the president, the secretaries, and the committee : 
and, if these authorities could have acted in concert for some 
time before the week of meeting, as well as during that week, 
nothing better could have been desired. But there was not | 
only no previous concert — there was scarcely any previous | 


nomination of these officers. i 


' 


One of the wisest and most successful rules of the Associa- | 


tion is that the president of the whole body shall be publicly 


nominated a year in advance of the meeting which is to |! 


assemble under his care. Hence the president-elect has 
ample time to consider his plans, to apply to his friends for 
support, and to arrange that partionter suojects shall be 
brought before the Association by competent persons. Buit 
the reverse of this excellent rule is applied to the presidents 
of sections. These officers are nominated privately by the | 
general committee only a few weeks, sometimes not so long, 
before the actual date of meeting; and the secretaries and 
comwittee are left, to a large extent, to the chances of the first 
day of the meeting itself. 

it is impossible under such a system that there can be any- 
thing but imperfect control; and the imperfection of the con- 
trol is more felt in Section F than in any of the other sections, | 
and for the obvious reason that the Economic and Statistical 
Division is most liable to the sudden and persevering incnr- | 
sion of non-scientific paperists and speakers. 

One of the most marked changes in the condition and 
functions of the British Association is, that the office of the | 
general president has become less—and the office of the sec- 
tional presidents more—important and conspicuous. 

The field of science has happily become so vast that it is not 
profitable nor desirable that the general president should 
attempt in his o ing address to do more than discuss the 

resent aspect of the branch of knowledge most familiar to 
im. The general surveys and exhortations of former days 
are now impossible and out of place. But the addresses of the } 
presidents of sections become every year of greater value and | 


AE Ce EE tetra, eta 


| 
| 


| importance; and the same remark applies to the proceedings } 
of the sections—now almost twice as numerous as they were |’ 


thirty years ago. oe 

The suggestion, therefore, I have to urge is that the elli- 
ciency of all the sections, but especially of on F, can be 
best secured by the public nomimation of the sectional presi- 
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dents; of the local, and, at least one other of the secretaries ; 
and of two or three of the vice-presidents, if not twelve 
months, certainly not less than six months prior to each meet- 
ing. I lay stress on the public nomination, in order that the 
members of the Association as a whole may be informed of 
the names of the persons under whom the sections are to be 
placed ; and also in order that the reputation and character of 
these persons may become pledged, as it were, to the success 
of their several departments. 

Further, as regards the Economic Section, I would suggest 


mh 


ey 
aut 


Bey? | that the Statistical Society in London should constitute, from 
a LF] among its members, a standing committee, charged with the 
dite 3 duty of assisting and co-operating with the office-bearers- 
gi elect of Section F. Inthis manner it would be possible to 
ey! settle beforehand a programme of papers, and arrange for 
Bie! the presence at the meeting itself of persons competent to 
Bt Bie sustain scientific discussion. 

AVA 4) The Council in London of the Social Science Association 
és) ak have from the first exercised over the annual meetings a con- 


trol very similar to that now suggested, and with the best 
results. The point in which they have failed so far, has been 
their inability to announce publicly the names of the general 


* 
neater 


+ ea and sectional presidents and secretaries some months before 
metas ff the meetings. 
mis | There is another most excellent and successful arrange- 
ye ment of the Social Science Association, which has become 
aut | urgently needful at the meetings of the British Association, 
ei viz., the delivery of the addresses of presidents of sections, 
Bimisi, 3% not all on the Thursday morning, as at present, but on succes- 
| ae sive mornings of the week of meeting. The delivery of ten 
mitis t3 or twelve addresses on the same morning is bewildering and 
itis §3 awkward; unfair to the speakers, and still more unfair to the 
aa Lae members of the Association. 
b +e On the general question of the appropriateness of Economic 
‘x Science and Statistics as the special subjects of one of the sec- 


; tions of the British Association, I conceive that there is scarcely 
= 4 room for debate at this time of day. If the most illustrious 
; 3 of the founders of the Association, fifty years ago, considered 
; that these subjects were then proper to be included in the 
scheme of an Association for the advancement, not of natural 
: science only, but of science as a whole, it cannot be seriously 
contended that they would now desire to exclude them. In 
‘* point of fact, as concerns Statistics, there is now far stronger 
| reason for applying to them exact methods and searching 
, discussion, than at any former time. The necessities of 
Governments, the competition of commerce, and the labours 
}of individual enquirers have amassed statistical materials, 
which are in-a great degree useless, because not yet dealt 
with on scientific principles of reduction and classification. 
In this respect Statistics closely resembles Meteorology, and 
the remedy required is precisely the same in both cases, viz., 
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ey i. controversy and discussion—rival explanations and antago- 
; dit: . nistic theories—carried on with all the excitement of discovery 
em? and contest until the truth be made plain. 
fui? 3 But this is precisely the sort of platform and opportunity 
eh : which the British Association was set up to secure and render 
tet Bh public and permanent; and it is not supposable that after 
Pet) } fifty years of noble and advancing faithfulness to its funda- 
if | mental principles it will now retire pusillanimously from a 
ih province of its wide domain, as likely as any of the rest to 
Pioalk oS enlarge the scope and extend the appliances of positive know- 
ef at | ledge. F. R. S. 
i | eet 
i 5 , 
EN: f THE PUBLIC REVENUE AND EXPENDITURE. 
Dial 
OH} The following are the receipts on account of revenue during 
cf is f the week ending October 13, as compared with the corre- 
fe fee sponding period of last year :— 
b> ee Receipts of Corresponding 
Ober 4 Week Ending Period of 
But Oct. 13. 1876. 
LEY £ £ 
ee Qe tROUD .vecempecesnecevesentss estene 492,000 — ...... 495,000 
ee ieiiclansncieebedeodnitidue: 555,000 ..... . 565,000 
ae ts BORG ccnncsccscceresessnenccopepene 199,000 ...... 215,000 
ay 4 Land Tax and House Duty...... ROOD cose nil. 
{ ye ss is Property and Income Tax ...... 69,000 ...... 70,000 
a ORs TE Ma cesounicnnsvipversreceses 467,000 ...... 486,000 
the F Telegraph Service  ..........00008 60,000 ...... 60,000 
Pete i Crown Lands..........ce+00- eleweee ae nook nil. 
Bets Interest on Advances for Local 
* ty . i Works and on Purchase Money 
; i} of Suez Canal Shares ......... BAL... «ovens nil. 
pei mi St Miscellameous...... sessseceseseeses SER. soceen 73,986 
ee ee taueere 1,859,643 ...... 1,964,986 
if a7 i The total receipts of the previous week were 980,916/. 
ie ia} « The Exchequer issues of the week on account of expendi- 
a i i 32 ture were 1,782,023/, viz. :— 
i hee: os £ 
ee Permanent Charge of Debt ..........seccsssessesesseeees 748,179 
+ ei ey Interest on Temporary Loans for Local Werks, and 
re s? Interest, &c., on Exchequer Bonds (Suez)......... 35,323 
3t 
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Other Charges on Consolidated Fund..............0068 115.095 
Supply Services ...... teerenseesesesecesesesseeeseseesesss 880,496 





During the week the cash balances have increased in the 
Bank of England and decreased in the Bank of Ireland as 


follows :— 











Bank of Bauk of 
England. Ireland. Total. 
£ £ £ 
Balances on Oct. 6 ...... 884,875 ... 282,979 ... 1,167,854 
anh Oct. 18 ...... 1,572,077 ... 187,397 ... 1,759,474 
Increase ........0.00.. 687,202 ... ose «+ 591,620 
Decrease...... nebula i ian bad 95,582 ... oe 





ES 


Forciqn Correspondence, 
FRANCE. 


(FROM OUR OWN CORRESPONDENT. ) 


Paris, October 18, 
The returns of the Bank of France for this week, last week, 








and for the corresponding week of last year, are as follow:— 


Desror. 
me 1877. FP. 1877. Oct. 19, 1876. 
c c f 
Capital of the bank .........0. 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in ad‘ition to capital 
(Art. 8, Law 0! June 9,'57) 8,002,313 54 ... 8,002,313 64 ... 8,002,313 54 
Reserve of the bank and its 
branches .......06.........00... 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of lanced properiy.. 4,000,000 0 .., 4,000,000 0 .. 4,000,000 0 
Special reserve ..........0....++ 12,000,000 0 ... 12,000,000 0 ... 20,714,209 97 
Notes in circulation ........... 2,440,533,920 0 ... 2,417,454875 0 ... 2,539,813,675 0 


Bank notes to order, receipts 




















payable at sight ............ 62,803,290 36 .. 62,638,540 65 ... 23,555,424 41 
Treasury account current 
CTOdItOL .......00000...-.+-00000 182,783,203 37 ... 183,461,551 74 ... 78,927,328 10 
Current accoftnts, Paris ..... + 391,099,967 20 ... 368,079,286 36 ... 308,990,252 88 
Do branch banks ........... 40,563,369 O ... 40,111,386 0 ... 36,035,666 0 
Dividen is payable ............ 1,482,310 O w+ 1,571,611 0 ... 1,893,118 0 
Interest on securities trans- 
ferred or deposited ......... 4,474,536 80 .. 6,271,256 63... 4,098,832 26 
Discounts and sundry inte- 
TOSES .......ccccseccvees.+-sssessee  4/675,727 20 .. 4,158,804 5 ... 6,017,060 78 
Rediscounted the last six 
ED: chalcites Uaghtacmie 1,271,342 93 ... 1,271,342 98 ... 1,896,933 8 , 
Bills not disposable........... 2.059,095 96... 5,106,643 95 ... 1,683,395 90 | 
Reserve for eventual losses 
on prolonged bills ........ . 6,397,164 82... 6,897,164 82... 9,000,000 0 
TCS sesseescccessecsesccssceese 16,313,027 46 ... 16,881,379 74 ... 16,880,970 37 
Detel capscoecevces ++... 3,384,066,113 83  .., 3,341,555,906 50... 3,266,108,973 43 
CREDITOR. 
Cash in hand and in branch f c f c f ec 
RMS cocrc0.. sovescevecces ooe-++ 2,147,550,084 87 ... 2,164,879,273 51 ... 2,116,118,902 4 
Commercial bills over-due.., 166,282 i0  «. 7,402 62 ... 188,201 
Commercial bills discounted, 
MOE VEE ORO  ceocevocccccescces 193,935,078 58 ... 167,738,374 41 ... 212,487,242 95 
Treasury bonds..........00...... 310,775,000 0 ... 310,775,000 0 ... 333,845,000 0 
Commercial bills, branch 
DANKS ceerceree.es.seeeeeeeeeeee 287,650,720 O ... 252,756,107 O ... 207,950,069 0 
Advances on deposits of 
PR itesenitenss-cicciiae SASS O.. 19,105,800 0 . 4,583,900 0 
Do in branch banks ...... 5,247,900 0 . 5,352,100 0 . 5,402,000 0 
on French public 
Securities............s0000. 40,086,600 0 . 39,595,400 0 . 25,954,000 0 
Do by branch banks ... 26,850.00 0 ... 26,511,100 0 .. 18,706,400 0 
Do on railway shares 
and debentures ......... 21,878,700 0 . 21,537,200 0 ... 15,367,300 0 
Do by branch banks ... 17,014,700 0 ... 16,668,200 0 ... 13,122,900 0 | 
Do on Crédit Foncier 
SNES ci cnmetecwent ~ 1,569,600 0 . 1,547,600 0. 1,308,300 0 | 
Do branches ........0.0000 968,200 0 . 96/,600 0 . 686,000 0 
Do to the State (Con- 
vention, June 10,1857) 60,000,000 0 ... 60,000,000 0 ... 60,000,000 0 
Government stock reserve... 12,980,750 14 ... 12,930,750 14 ... 12,980,750 14 
Do disposable ............ 81,988,823 79 ... 85,988,823 79 ... 76,313,613 82 | 
Rentes Immobilisées (Law | 
of Jane 9, 1857) ............ 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed property 
branches ........00000.-.c008 9,236,318 0 .. 9,236,194 0 .. 7,958,464 0 
Expenses of management ... 3,416,703 5 ... 3,223,370 3 .. 3,586,877 9 
Employ of the special re- 
I ccdipiesimceaiaaiainn’ 12,000,000 0 .. 12,000,000 0 .. 20,714,209 97 
BSUNdries.....ceeccececceseseeee $1,921,453 30 2. 33.730,612 0 ... 23,934,343 22 
OO cciithicsie sees 3,384,066,113 83... 3,341,555,906 50  ... 3,266,103,973 43 
The above return compared with that for the preceding 
week exhibits the following changes :— 
INCREASE. Irancs. 
Circulation hhh ehhh ee ed 23,079,045 
Private deposits SORE EERE REE RHEE EERE EHS a 23,472,664 
DINNER cid ees ol See eeeee eee eeeeeee 61,093,317 
DecrREAsz. ; 
Treasury account SCRE H RR EROR ER EEE Tee ee Tee 678,253 
I atlantis (SCC RRC RRR eee eee eee 17,329,189 


With the exception of some small transactions in paper of 
the haute banque at 14, the principal purchasers being the great 
railway companies, which usually employ their cash balances 
in this manner, discount is impossible under 2 per cent., and 
bills now go all to the Bank. The increase in the discounts 1s 
this week 26 millions in Paris, and 35 millions in the branches. 
The exchange on London is weaker, and bills were offered 
to-day at 25f 20c. There has been no business of note in gold 
or silver, with the exception of some small importations of 
Russian gold from Frankfort, received there from Roumania. 
The exchange on St Petersburg has fallen to 2f 39c the rouble. 
The Bourse has exhibited during the week a buoyancy for 
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which it is difficult to account by political causes, unless it be 
the unbroken tranquillity amid which the elections passed over 
ener the country. The result of the voting was certainly 
not of a nature to justify an expectation that the crisis will be 
brought to an early close. The seats gained by the Govern- 
ment, while insufficient to give it a majority, will, it is to be 
feared, only serve to encourage the Ministers in their resist- 
ance tu the Chamber of Deputies ; they are encouraged in such 
a course by the journals which support them, and which 
argue that the country has decided in favour of the 
Government against the Republicans, and that the Marshal 
cannot now think of giving way. In reply to a rumour that 
the Ministers had offered their resignation, the official Havas 
Agency published yesterday a Note declaring that the Ministers 
had no idea of abandoning their posts, nor the Marshal of 
separating from them. Under those circumstances a dead- 
lock or a collision appears now impossible to be avoided. The 
Republican majority, although diminished, is now more com- 
pact than before, for all the old distinctions by which the Left 
was split up into fractions have disappeared, and there no 
longer remains the resource of forming a Ministry of the 
Centres, as the new Chamber will be divided into two clearly 
defined parties of friends and adversaries of the Govern- 
ment. 


The rise, if not absolutely produced, has been at least sus- 
tained by the large ene through the Receivers-General 
and the renewal of the discounts ; during the week ending 

esterday the balance of purchases over sales through the 
Saccmh formed a total of 126,000f of Three per Cent. 
Rente, and 464,000f of the Fives; at the same time the 
discounts posted on the notice-board amounted to 875,000f 
of Five per Cent. Rente, 150 Bank of France shares, 
225 Crédit Foncier, and 75 Northern Railway. Stock 
was already scarce, as shown by the backwardation paid for 
Rente at — settlement for months past, and the demands 
oe jon the market when speculators, who had sold in 
the early part of the month in view of the elections, found 
themselves forced to buy in, caused almost a scare among 
sellers. The market was more steady to-day, with a small 
reaction on yesterday’s prices. The following are the closin 

rates of the principal securities with the variations, compar 

with Thursday last :—Three per Cents., 69.85 + 624c; Fives, 
106f 15c + 70c; Italian, 71.55 + 80c; Spanish, 124 + 34; 
Turkish, 10.15 — 5c; Egyptian unified, 169f 50c + 2; Rail- 
way bonds + 3; Russia, 1870, 774 + 24; Austrian gold four 
per cent., 63.40 + 1.30; Bank of France, 3,110 + 102f 50c; 


Crédit Foncier, 665 + 18f 75c; Suez Caual, 697.50 + 10; | 


Northern Railway, 1,255 + 30; Orleans, 1,045 + 17.50; 
Western, 670 + 10; Paris to Mediterranean, 1,025 + 10; 
Lombard, 161.25 + 2.50. 


The Paris journals publish a statement, the authority for 
which is not given, that some frauds have been discovered at 
St Petersburg in the scrip of the Eastern loan. A number of 
titles are said to be in circulation, bearing a forged stamp, indi- 
cating that the whole of the instalments have been paid up, 
whereas Only one, or a part of the payments, had been 
received. The Government was informed by an anonymous 
letter of those falsifications. Perquisitions were made, and 
led to the arrest of the parties, one of whom had in his posses- 
sion the counterfeit stamp used. Four financial establish- 
ments are named in which seizures were made of falsified 
scrip for sums of from 20,000 to 150,000 roubles. 

The Comptoir d’Escompte is said to be negotiating with the 
liquidators of the insolvent Lille to Valenciennes Railway 
Company, an operation to settle the claims of the bondholders 
and provide funds for completing the lines not yet handed 
over to the Northern Company, which has purchased the net- 
work, The annuities due by the Northern would be trans- 
ferred to the Comptoir for a sum of 24 millions of francs ; 
the new lines would cost 9 millions, and the balance of 15 
millions would be divided among thecreditors. The Comptoir 
@’Escompte claims, however, to be a privileged creditor for 
advances to the amount of 4 millions made on the security of 
the annuities from the Northern, but the right of the 
Comptoir to rank as a preferred creditor is contested. If the 
arrangement is ak out, the debenture holders would 
receive about 65 per cent. of their bonds calculated on the 
price of issue. 

An official return of the results of the deep sea fisheries in 
1876 shows that the value of the fish taken was 88,990,591f, 
against 77,166,542f in 1875, and 73,384,250f in 1874. The 


number of mer employed in the fisheries in 1876 was 79,676, | 


and the tonnage of the vessels 152,916 tons. 


The Brussels Bourse committee have decided that from the | 


end of the present month all foreign securities admitted to 
the official price current shall be quoted with the accrued 
dividend or interest included in the price. 

Notice is given by the aren ver of Commerce that the 
commercial treaty with Switzerland is prolonged to the Ist 

ay next. . 

The French Treasury announces that the scrip of the long- 








dated bonds, issued in conformity with the decree of the 12th 
June last, may be now exchanged for the definitive titles. 


The Journal Offciel publishes as follows the quarterly return 
of the revenue from indirect taxes for the first nine months of 
the year, compared with the estimates, and with the same 
period of 1876 :— 


o——---—— First Nine Months ——-—_—_-_, 
1876. 

















1877. we ! 
Receipts. Estimates. Receipts. 
francs. francs. francs. 

PION, GU, cnntetsccanisecmmaiiotadedions 354,224,000 ... 345,306,000 ... 347,873,000 
NI Saeed lindataae ee 114,031,000 ... 114,430,000 ... 114,076,000 
Customs—Import, Divers ...........0.06 130,152,000 ... 120,328,000 ... 135,941,000 
ae Colonial sugar .................. 23,373,000 ... 28,215,000 ... 24,36 4,000 
— Foreign sugar ..........-....00. 36,992,000 ... 17,955,000 ... 17,853,000 
a Export duties ......cccccc.0- “a 207,000 ... 255,000 ... 213,000 
Statistical DN iinecqecstncendavcindeiieii dts 4,143,000 ... 4,214,000 ... 4,165,000 
Navigation dues .......00....0ccece- 3,911,000 ... 8,400,000 ... 3,858,000 
Divers Customs dues .........00...000...-05 2,440,000 3,568,000 ... 2.573.000 
Salt—Customs Collection .................. 15,858,000 15,503,000 ... 17,040,000 
ee 6,713,000 ... 6,135,000 ... 8,071,000 
bo oe ee | ee ie 293,073,000 ... 273,969,000 ... 282,598,000 
I NE Bi i hse ncdeberldeidicinecktes 45,588,000 ... 82,881,000 ... 84,882,000 
pS ae ee ae 6,722,000 ... 6,879,000 ... 4,592,000 
NN iia ie ecient ataiimeeea died 3,884,000 ... 3,483,000 . 4,004,000 
ey es 10,232,000 ... 8,216,000 .. 9,512,000 
Mineral oils Poducnnids stunideabdeidiewebsidichnsitial 51,000 ... 163,000 .. 67,000 
lia ait 4,173,000 .. 3,925,000 .. 4,029,000 
NEE Aulacctedvinatéladccisetestnrsaereettoass 4,161,000 ... 3,875,000 .. 4,370,000 
Stearine SR iilsivnscestidiocbicins 4,941,000 ... 4,384,060 .. 4,717,000 
Vimegar ......cccceseve-se--seseeeereecesrsreneess 1,596,000 ... 1,722,000 ... 1,573,000 

BEN daconctnennrckavncdiuileaccakeo sevens 139,000 137,000 . 7 
Passenger duty—Railways ...... eocesees 36,514,000 ... 38,161,000 38,530,000 
_ Public vehicles ...... 4,056,000 ... 3,784,000 4,911,000 
Goods—Railway duty 11,755,000 ... 12,164,000 12,618,000 
Divers indirect receipts seoeseee 33,405,000 .... 35,575,000... 33,921,000 
NED iar dcccceniiensedinencen eee 242,845,000 ... 230,206,000 237,485,000 
Gunpowder .....cccc-cssseee 9,122,000 ... 9,959,000 10,430,000 
POE Qi eiececicattssc0ss. vccésccee 83,593,000 ... 73,849,000 .... 78,712,000 
NOU aidii cecinesinenrceenine 1,490,190,000 ... 1,457,521,000 ... 1,401,428,000 


Compared with the estimates there is an increase of 
32,669,000f, of which, in round numbers, 16 millions was 
gained in the first quarter of the year, 10 in the second, and 
63 in the third. If the comparison is made with the same 
period of 1876 there is a gross decrease of 11,238,000f, but 
that being leap year a sum of 4,889,000f should be deducted 
for the additional day, leaving a net deficit of 6,349,0008. 
The year 1876 also benefited to the amount of 5} millions by 
the increase of 25 per cent. in the salt duty, which was 
abolished in December last. Those circumstances being 
taken into account, it will be seen that the revenue has been 
fairly maintained. The three quarters of the year, if taken 
separately, have not, however, been equally favourable; 
at the end of the first there was an augmentation of 
8} millions, compared with the same three months of 1876; 
on the 30th June the whole of that surplus had been lost, 
with 24 millions more, the decrease in the second quarter 
amounting to 10} millions; the loss in the third quarter was 
only 33 millions. These figures are of interest at this moment, 
as showing that the effect of the political crisis on the public 
revenue has been less considerable than alleged by the 
adversaries of the Government. This will be seen in a more 
striking manner further on in the account of the direct taxes 
collected. Compared with the estimates, the indirect taxes 
which exhibit the largest increase are: foreign sugar, 19 
millions ; wines and spirits, 19 millions; tobacco, 124 millions ; 
customs, nearly 10 millions; registration, 9 millions ; 
post office, 4} millions; on the other hand, there is a 
diminution of 37 millions in the duty on native sugar, 5 
millions in colonial sugar, and 2 millions in the railway duty. 
The variations, compared with 1876, are generally in the same 
chapters ; there is a loss of 38} millions in native sugar, only 
partly compensated for by an increase of 19 millions in foreign 
sugar. The falling off in the quantity of sugar un which duty 
was paid, was no doubt due to the trade running stocks lower 
during the recent period of high prices. The reduction in the 
salt duty, representing about 74 millions for the year, only 
caused a loss of under 24 millions. The tax of 3 per cent. on 
interests and dividends (Rente excepted), estimated at 
35,676,000f for the ycar, produced 26,248,000f in the nine 
months. The roll of the direct taxes for the year amounts to 
704,586,200f, of which eight-twelfths, or 469,724,100f were due 
on the 30th September; the sum received at that date was 
522,311,300f, or 52,587,200 more than that due. In 1876, the 
sum then paid in advance was only 48,395,200f. The legal 
costs of recovering overdue direct taxes was lf 30e per 
1,000f, or le less than in 1876. The above results, and in 
particular the unchecked increase in the revenue from wines, 
spirits, and tobacco, show that there is no abatement in the 
general prosperity. 

The following is the declared value of the foreign trade of 
France during the first nine months of 1877 and 1876 :-— 

imPorTs, 





1877. 1876. 

francs. franes, 
Articles of food.......cecceceerseereees 690,693,000... 671,066,000 
Baw Madera .cccccseseseccesce.dscos 1,578,597,000 ...... 1,682,922,000 
DEREAIRTES occ cacsccces: coccscesese 887,185,000 ...... 355,219,000 
Other articles........c.cecccccsssseseses 189,175,000 ...... 196,533,000 
Webel s.. séccedsncssveccses 2,745,650,000 ...... 2,905, 740,000 
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HHHIE Ets Exports. oing month. The export of raw iron was mos 

ti hi “4h b BieieMeSGieren « sccsctocéscsocesvetl-ouh 1,369,645,000 ...... 1,459,393,000 tatan frontier, and itis supposed that large eer 

t tl ini Articles of food and raw materials 1,063,955,000  ...... 1,052,578,000 | shipped for the Baltic. The export of rails was chiefly to 
ti i} oH Other articles ....secceseere seeoees 142,197,000  ...... 147,831,000 | ustie and the Netherlands, The import of raw ‘iron 

Hanin ess | - ‘ wae amounted to about 365, tons, and the export to 225.000 

NRG Hy: TO .norcscveescanseveees 2,575,800,000 ...... 2,689.797,000 : : i 

I i 4 , The month of September taken alone, gives 315} millions of re oor eee eee te ot aio Ca ae 

i Ht iat imports, and 314 millions of exports; this was an increase of M00 he export to 145.000 po mounted to 

a 8 t | 10 millions in the former, and of 21 in the latter, compared | a pare Prod hia ame ae eoisslen 

i ia te ‘with August. The detailed tables, with the movement of gold England from Germany o ine nelle with seed ne 

+ mee . : ay ‘ i . ; Pt 

i i ie fe | and silver, have not yet been published. tion, because the plague ceased some time ago. This measure 

| Bytes i, a = is of great oe to eee as the export of German . 
Pisian, 33 ; . . , tle to Great Britain is conducted on a 1 : 
HE Hi 1 GERMANY-AND AUSTRIA. tn the year 1876, 11,238 head of cattle wets to Siar 
ij ei (FROM OUR OWN CORRESPONDENT.) Hamburg alone, besides 193,000 sheep, and 22,000 ewt of 
nit Witte | Vienna, October 16. fresh meat. Besides, on the road vid Hamburg, cattle is 
ib PL ee | The exact result of the subscriptions for the Hungarian | exported through Altona, Bremen, Kiel, Flensburg, and other 
1 “ f oe | gold rente is not yet publicly known. That it was almost a | ports of the North Sea and the Baltic, 
he eS 72 | failure may, however, with safety be asserted. We have been The total of new money coined in Germany up to the 6th 

i a teias | told by a reliable authority that, instead of 80 million florins, October, 1877, amounted to— 

f rh ia! not much more than 5) millions were subscribed for. The . Marks. 

Hatt i! firms that undertook the management of the business will To = sre Mensa pasha Malet Lp dc 4 penne ‘erehieoe 

Hapiees | certainly be able to get rid of the remaining 30 millions ; still, italien ae Te erie ae tear 

Re Bite 5: _ this may be considered as a lesson to the Hungarians, which Copper a ee ee 9,595,930 
it BF ne \ |_ will, it is hoped, teach them strict economy. P — 

a ij ’ | Both the receipts of railways and business, on the whole, 


COMMERCIAL AND MISCELLANEOUS NEWS. 


have greatly improved in Austria since the results of the 
Pimiely is harvest were known, yet the quotations on the Stock Exchange 
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have again fallen during the week. The reasons of this fall 
| have not appeared as yet. A bad impression was caused by 
/two new bankruptcies, which were much spoken of both in 
_ Germany and Austria. One of them was announced in Vienna 
yesterday, viz., that of the banker Simon, son of Ezekiel 
Simon, the ex-banker of the King of Hanover. Detailed 
cireumstances of this failure have not yet been made known. 
The liabilities are valued at 14 million florins, and as the 
assets are quite insufficient to cover such an amount, the 
creditors are ‘very much dissatisfied, especially because it is 
known that the banker gave short bills on foreign places 
until within a ve 





It is announced that Mr H. D. Macleod, M.A., of Trinity College, 
Cambridge, and the Inner Temple, Barrister-at-law, will deliver a 
course of lectures on Political Economy in the University of Cambriige 
in the present term, with the recognition of the Board of Moral Sciences. 
Mr Macleod’s present course of lectures will trace the rise and progress 
of Economical ideas from the earliest antiquity to the present time, 
together with the fundamental conceptions of the Science which are 
necessary for the exposition of the mathematical and juridical theory of 
credit. 

(From Messrs Blyth Bros. and Co.’s Sugar Report, dated Mauritius, 
September 13.)—A continuation of rainy weather until within the past 
few cays has much retarded sugar making, roads being impussable and 
the yield of the cane very unsatisfactory. Fine weather has, however, 

























74) 
1 abe iy! : few days ago. Among the creditors : arc | 
li ee Mace . 2 w set in, and sugar may therefore be expected to v i 
HI he ; number the firm of Rothschild, with over twenty thousand enantaeoeenss Guaten te which case washentnergng be Tooked 1 oe 
. i hE pounds sterling ; the railway Lemberg-Czernowitz-Jassy, with | in the prices now ruling for white and yellow sorts, the sales of which, 
Heats f: | 7,500/; the firm Brothers A. H. Elias, with 5,000/; Joseph | reported since last mail, amount to about 40,000 bags for the Australian 
it ae | Te M. Pfeiffer, with 3,000/. Besides these, a great many other | colonies. 
| ui . | a and some = the ——— a are the ae the — 
aimee ae: | bankrupt firm. The second failure is that of the “ Ritter- 
i tt ; | schaftliche Privat-Bank,” in Stettin, the oldest private bank TO READERS AND CORRESPONDENTS. 
, H eae in Germany. This suspension is due to careless manage- | [he Editor of the Economist cannot undertake to return rejected 
ig rf .ment. The bank was in high favour with the public communications. 
a ie | on account of its long standing, so that its shares did Communications must be authenticated by the name of the writer. 
Th Bic) | mot fall even during the crisis, but always remained 

ai si | above par. The sudden death of both directors brought 

eiay, §? ' to light the fact that the bank, which enjoyed the Cc b c B ai i ers . @ ase ar. 

mF _ best of reputations, was really in a very bad condition. The | : e wl Ke A liane Dac 
Le Ue be new director discovered a number of weak points, and after BANK RETURNS AND MONEY MARKET. 
4 ait \}am appeal for help to the Government and to the Imperial 
pei? Bank had failed altogether, the bank had no other choice left BANK OF ENGLAND. 





An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 17th day of October, 1877. 
ISSUE DEPARTMEN?1. | 


~*~ 


; 
5 || but to announce its suspension. The credit which this bank 
|, enjoyed may be imagined from the fact that the deposits 
|, amounted to 20 millions, whilst the capital amounted to but 
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at |; 84 millions. Instead of investing these deposits in a solid ue = 
i uf wae | way the bank seems to have followed the custom of giving Motes taened...co.nrns. -S60ER900 nee eee won 
pe ffm 4 : |}accommodation credits to hotels, manufactories, and joint Gold coin and bullion. 21,922,440 
yf | stock companies of every kind, on second mortgages. As all Silver bullion ......... ba 
; i taf || this was against the statutes, and the directors were afraid that onteecmntenisiae - 
ay" |, it might be discovered, they gave new accommodation as often as 26.922,440 36,922,440 
Gea) A | those debtors represented the necessity of suspending payments. BANKING DEPARTMENT. 

Beck 3; The directors masked their unlawful proceedings by making £ pen £ 
wast. f | false entries in their books. The officials of the bank there- ; Propristors’capital... 24,553,000 | Governmentsecurities esses 
ba ' 7 | fore were in total ignorance of the real affairs, and the Rest ......0000 sessseses 8,091,799 | Other securities ...... To 
. aS ; | directors worked day and night to prevent their proceedings | Public deposits, in- pense: peaeene eeee "860,499 

ae HP from being discovered. This kind of management lasted ten | ‘ding Exchequer, Geld and sliver entn... ’ 
Beek § _years. Since the beginning of 1877 alone four million marks’ ee aoe 
Bi ' (200,000!) worth of new accommodation bills went to the bank. National Debt, Pa a 

Re || ‘The total of money that the bank owes for accommodation Mividend secsente..  &.147.800 
7 | | bills amounts to twelve millions (600,000/). It is generally | Other deposits ......... 20,629,635 
beat ¢ supposed that the liabilities will exceed the assets by nine Seven-day and other ao 
eee million marks (450,000/). MEO Chicinicks. 850,358 
et } _ We have been confirmed in our supposition that the gold — oe 
rd ‘which continually flows out of the German Reichsbank is 43,772,287 43,772,287 


ma ie ® . carried off to Russia. It is considered a mistake that there 


Dated Oct. 18, 1877. 
| is no means for the public of knowing whither the yr goes 


F. MAY, Chief Cashier. 
1HE OLD FORM. 


Cami 3} | in the case of sudden decreases. It would be a good thing if | _ The above Bank accounts would, if made out in the old 
Bi ‘ | the bank fixed a price for the sale of gold bullion, a mea- form, present the following resulgs :— a i £ 
taf: | sure which would also render the acquisition of gold more Cireulation (metading £ Securities — 34.740,848 
o ; y $< } a yk > Bb coos aeeeeeeeee , ’ 
pH . wy e - »id importers would make more offers of bullion to bank post bills) ... 28,654,868 | Coin and bullion ...... 22,782,939 
‘ae || Since the abolition of the iron duty in Germany, the lists | Dtble deposite ...... eee 
‘ s is . ; : . : posits ...... 20,629,635 
; Bi | of iron exported and imported are kept with more care, and nothiniadiinal li aera 
ve 4 published regularly. During the month of August the im- 54,431,988 57,523,787 


port of raw iron decreased by about 100,000 cwt, the | The balance of Assets above Liabilities being 3,091,799/, as stated in 














| export, however, increased by 270,000 cwt, against the fore- the above account under the head Kxst. 
a te ee $$ 
me. 3 —T , 
Ror: 
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The preceling accornts compared with those of last week Li - as trade was ge nerally depressed, and failures at rf 
exhibit— iverpoo had resulted from the fall in the price of cotton. one f 
eee. i lane - w— aa there had been an internal drain of money 
£ £ rom the Bank reserve. aoe 
Circulation (excluding Bank Post Bills) soe ‘ae 52.690 ~ = 
Public deposits .cc.ccscocesecessecosses seers po MMR gia -adber In 1874, the Bank reserve was so low that the occurrence | eo 
Other deposits... ...sessessseeessscssscssecse: bicod duphiddes 543,740 | Of @ drain to Egypt to pay for a rather larger importation of | oY 
Saas BOCUFIIOS .....0.sceccccesseees sot... ponmenotie mi cotton than usual, weakened it unduly. ' 
ie II cnenentsnninnontenncneenncieses nthe. c onanin 5 7% : : 
Bullion ......... pbiteneneeliacapevenoutognenies - Saieu>” < peeling  EerT In 1875, . further — of 3 per cent. was made in the Bank | 
‘ Rest eeereee eee eee eeeteee Seer eereree fee eeereree . 7,550 see eeeeee S rate, the advance within the past three weeks having been 
| Reserve ....sseessseeees sobestetatdnnanedatn’, MATE snsniain .. | from 2 to 4 per cent. The Bank had also been borrowing on 
| The following is the official return of the cheques and bills securities, in order to reduce the amount of floating money 
cleared at the London Bankers’ Clearing-house :— which was pressing upon its value in the market. Some | es 
bar dg Week ending Week erding trouble was feared in Paris at the Bourse liquidation, and | 
a ~h “a on foreign stocks showed continued and great depression. 
: . e 760. — j 
£ £ £ In 1876, the rumours of war between Russia and England 
ThUrsdayse....-++++- 13,364,000 ...... 15,024,000 ...... 11,170,000 | had occasioned a panic on the Stock Exch ols falling | 
Friday .c.0soscsceeeee 32,135,000 ...... 15,791,000 ...... 28370,000 12 per cent. f th iil ange, Consols falling | 
Saturday ..cccccseees 18,068,000 16,425,000 15,211,000 per cent. for the week, Russian and Turkish stock 10 per| 
Mowday .cccsse.-.« * 15'951,000 7... 15073000 17." 15;s81'000 | CBt» and Indian securities also showing depression. A certain | 
eee 18,737,000 ...... 17,406,000 ...... 14,878,000 strain was felt in Lombard street, although it was allowed that 
Wednesday......... 17,129,000 ...... 13,458,000 ...... 16,080,000 | @ ae a oe other Powers would bring money here for 
— —— | safety rather than cause a drain. The possibility of our! 
Total ........ . 115,264,000 ae 101,240,000 undertakin to defend C t ; 1 b P y | 
GEORGE DERBYSHIRE, Chief Inspector e ; oustantinople, however, was what 
Bankers’ Clearing-house, Oct. 18, 1877. - excited alarm. | 
| The following is the official return of the cheques and bills The account of the Bank of France for the weer ending || 
| cleared at the Manchester Bankers’ Clearing-house :— October 18 shows the following changes :— 
Oct. 13, Oct. 6, Oct. 14 Ot. 18, Oct, 11. Increase. Decrease. 
1877. 1877. Sah Sette acral , 95.008,000 96,206,000 ‘ 6034 
Lk £ £ Private securities «+... 24,565,000 ... 22,071,000 ... 2,494,000 |. _ 
Manchester ......... 1,687,866 ...... 2,041,772 0... 1,555,479 | Trensary Donde. s-sereere 12,431,000 4 12,431,000 sce nee ane 
ee shows the amount of the Circulation, Bullion —— eeeeee aes ace oe 99,206,000 eee 928,000 ~ see 
in t epartments, Banking Deposits, Banking Securities overnment deposits ......... +311,000 . 7,338,000 .. om eee 27,000 
L Private deposits .........- he we 167 - ee oie 
Reserve, and Rate of Discount, for three months ending BIT '+ stecates chine +e ark eats ae a 
October, 1877 :— :; The following are the principal items in the accounts of the 
ee ET PS eee a nee undermentioned continental Banks for the latest week pub- 
, alii | eaetttes Li lished compared with the previous statement :— 
Date. | excluding Deposits. inBanking| Reserve. | c AUSTRIAN RATIONAL BANK. 
‘Bank Post| Bullien. . iene * Diseount . a | 10. ~— 3. wage Decrease. 
pb } j SsBtTe. & 
| Bills, | Coin and bullion vwvwwwen 13,602000 sue 18,062,000 ve ns on 
| | scounts and adv cesses 16,679,000 ... 16,320,000 ... 359,000 
| £ £ £ £ £  % Lisiuivize. ; - = | 
July 11 svsseens «| 28,767,460) 27,679,267, 90,192,647) 95,878,753, 13,911,707, 24 CETERA coerce et ee oe ee SAD 
18 eoeccevcores| 28,598,090) 27,620,402 29,983,679 34,138,639. 14,031,602, 2 A ae = 4 Increase. Decrease, | 
SSETS. £ 
25 seversreoes 28,460,276) 37,029,606) 28,668,916) 88,168,004) 13,669.230  — Coin and Bullion. sesersecscee $718,000... 8,766,000 we ne, ese 47,000 
Aug. 1. sseseseees-+| 28,758,360) 26,741,531 28,449,475) 33,686,397) 12,983,171 — Discounts and advances...... 11,456,000 ... 11,516,000... 9. 58,000 
B cccsecsscees! 28,898,755 26,071,558 26,917,179) 83,018,373 12,172,903 — cuidate es Strexeoned + 13,000,000 ... 12,989.000 ... 61,000 ... oa | 
15. sessesessee| 28,546,860 25,000,877) 27,068,400) $8,262,367! 12,000,017} — | Deposits eenreaeemnmnecnee 2116000. 2274000 we aan oe 1584 | 
} } T N 8 ih, 
BD ncdessbiecdl | 28 208,210) 25,328,169) 27,086,838) 33,186,098} 12,119,919 — Oct. 16. Oct. & Increase. Decrease. | 
29 sesverserses| 27,000,545) 25,029,219) 27,316,364) 39,430,123) 12,128,674 3 ea ASSETS. - Br . oi £ B i 
Sept. 5 seeneenss 28,159,635) 24,882,148| 27,031,438 83,075,880| 11,723513} ows Discounts and advances... 7'163,000 |. 6,696,000 |... 472,000 .. ... | 
SD Shane | 27,706770) 24.486,351| 27,240,361) 34,082,128) 11,778,581)  — epee LIABSEIEIES. 
Not sirculation......-.+... 16,770,000... 16,625,000 ... 145,000 ... 
19 sessesesenss| 27,533,276, 24,482,679| 27,104,194| 33,905,108| 11,899,401, — Bepesita aiiicente eka 929,000 ee 640,000 _ se 230/000 “a 
26 seesseseses:| 27,303,060, 24,280,207) 27,011,871, 33,704,045) 11,895,257) — ae nt ae at 
Octe —S ssomenene -| 28,760,025, 23,481,103, 25,892,625 34,722,772| 9,721,173, 4 ey Bn ee “— 
| Digna <icitiicinciatintccedoatl 3,418,000 ... 3,310,000 ... 10800 . 
IO seereereeere | 28,357,190) 22,768,316 26,216,975 $4,782,763; 9,431,126, & eae discounts.....0....-. 47.616,000 ... emia =a re ? 42,000 
UT sasesvsevers| 28,304,560 22,782,989' 25,777,135 34,293,848. 9.478.499 — Leg:l tenders 8,064,000 ... 8,230, 00 . 216,000 
Subjeined is our usual table, affording a comparative view 


Circulation .....0...0.0. 3.216000 |.. 3,198,000 ... 18000 ... 
Net deposits ......... sessse000-- 39,434,000 ... 39,670,000 ... owe .» 136,000 | 
of the Bank Returns, the Bank Rate of Discount, the Price of Converting the reichs-marc at 1s; the Austrian florin at 2s; the Dute! florin at 


: ° 1s 8d; and the franc at 25f per 1/. American currency is reduced into English money 
Consols, the Price of Wheat, and the Leading Exchanges, ! at 4s per dollar. “i : 


ree erro 









































during a period ot four years, corresponding with the present | Discount anv Money Marxet.—Rates of discount have. 
date, as well as ten years back, viz. :— , ed ; at 
tend , a . bition continued to drop away from the Bank minimum ever since o : 
| Se _ was raised to 5 percent. on Thursday week, and to-day three e 
aheaeaa rad bt a amet | ‘aa ior month’s bank bills are quoted 4} per cent., which is a decline | 
| sail | , ___ | of 8 per cent. on the rate of last Friday. Long bills are) | 
Cireulation, excluding gif bee de ‘ also readily taken at reduced rates ; and short loans remain as 3 
bank post bills .....| 25,598,055 | 27,081,368 | 28,821,430 26,061,050 | 28,804,500 low as 34 per cent., the rate having varied little during the | . 
| || Public deposits ........., 4456,587 | 3,661,427 | 3,717,820 | 6,422,087 | 5,147,500 week, and although on Tuesday it had been expected that the| 
Other deposits .........| 20,482,737 | 22,920,053 | 24,025,367 | 29,857,947 | 20,620,635 subscriptions for the Indian Loan would lock up money in the y 5 
Government securities| 12,891,203 | 14,740,156 | 15,266,095 17,902,925 | 15,718,604 Bank, a large sum was promptly lent out again, and the rates 
Other securities......... | 16,951,047 | 19,388.171 | 20,308,588 | 16,107,468 | 18,575,244 | were on the contrary very easy. The Bank return, showing the | ‘ 
Reserve of notes &eoin| 13,267,617 | 6,425,229 | 10,258,654 | 19,396,451 | 9478430 | maintenance of reserve which had been generally expected, the 
Coin and bullion ......| 28,261,362 | 21,456,504 | 24,080,084 | 33,557,501 | 22,782,939 | market to-day (Friday) was quiet; but the 5 per cent. Bank 
Bank rate of discount, 2 % 4% 4% 2% 5% rate has not turned the Paris exchange distinctly in our favour, "5 
Price of Consels ...... | 934 928 944 on 96 and we may yet be subjected to a drain of gold from Germany 
Average price of wheat 648 10d | 43s 10d | 468 Od | 468 2¢ | 628 24 | or the United States, besides such minor quarters as Egypt or " 
ExchangeonParis(sht)| 26 10 17} 26 12} 223) 26 20 80 26 125 224) 2515 20 | Portugal—the Bank of Portugal has raised its rate to 6 per ; 
~ Satetem ees 162 174/120 1) 12122 | 12228 | cont., and some gold has already been taken from thence for 
— Hamburg Gute 13 10 103 2074 2066 2066 2075 that quarter. 
Clearing-house return’ 68,253,000 '136/007,000 ° 06,830,000 '101,240,000 |116,306000 | ‘The low rates, comparatively, in the discount market are | . 
The amount of the “other” deposits, compared with | once again accompanied by high allowances on deposits, | 
the “other” securities, showed in 1867, an excess of | bankers and brokers giving for part of their money a higher 
3,481,690; in 1874, an excess of 2,533,882; in 1875, an! rate than they obtain. The best houses—those doing the . 
excess of 3,716,779/; in 1876, an excess of 13,750,479/. | most prudent business and discounting the finest bills—are 
| In 1877, there is an excess of 2,054,391/, the worst situated in this respect. 
= = = 
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Although gold usually tends to return from internal circu- 
‘lation towards the end of October, the drain from the Bank 
lis usually renewed at the beginning of November. Last 
| year 497,000/ was so taken in the two weeks ending Novem- 
\ber Ist and 8th; in 1875, 292,000/ in the fortnight ending 
November 10:h; in 1874, 298,000/ in the week ending 
November 4th; in 1873, 394,000/ in the fortnight ending 
November 12th. For the present, then, no material return 
| of cash from internal circulation can be expected. 

The withdrawals of gold from the Bank have been 
moderate, and notes have returned from circulation, the effect 
on the reserve being an increase since last week’s Bank return 
was issued of 47,000/. The return of notes is 52,000/; the 

| efilux of gold is 5,000/; and as 61,000/ is reported as having 
| come in from abroad on balance, 66,0001 appears to have been 
| taken for internal circulation, These figures are comparatively 
|small, but much turns upon movements affecting the Bank 
| reserve, when it is so low as at present. Other securities have 
| ren off 489,000/; and other deposits are 548,000/ less than 
last week. Public deposits are 108,000/ more, and the large 
payments on the Indian loan appear, therefore, to have been 
nearly balanced by repayments from Government balances. 

Money has been stiff this week at Paris, the Bank of France 
obtaining a great increase of discount business, while the Bank 
of Belgium has raised its rate 1 per cent. Autumn require- 
ments have probably had something to do with this demand 

| for money, but the fear that the Bank of France would 


ce eee 
————[——_ ee oe 











raise its rate in response to the rise here, has no doubt 
| operated to send borrowers to that institution beforehand. 

The Russian exchange has recovered to 234d, after having 
| fallen as low as 22d last week, and the improvement appears 
| to be connected with the victory of this week in Asia Minor. 
| Next week, among the chief events bearing upon the money 

market, are the following :-— 

Tvuespar—A call of 20 per cent. on the Indian 4 per Cent. Rupee Loan 
(of about 2,000,0002 ) 

Saturpay—The commencement of the Stock Exchange settlement. 

We subjoin our usual quotations for mercantile paper having 
| various periods to run :-— 


Bank bills—3 months ...........0.cececee 44 per cent. 
_— 4 ——_— aevccccccccccccce secs 4 per cent. 
_— GC cccvscccenassensecsee 3t per cent. 
Trade bills 3 = — —areseseecseereeseeees 43 3 per cent. 
— 4 —_ ceroccccccescccrcccce 45 per cent. 
-= ee +4 2? per cent. 


The discount quotations current in the chiet continental 


cities are as follows :— 


| Bank Rate. Open Market. 
Per Cent. Per Cent. 
Pastis censcnpeotsvecqeesovecescoscovsapneenne Zs necveeee 2 
BOGEEED. sgueneenne anopnsacenenenesononeeun >» © eesccome 4 : 
PERRIS... cccsconccscvencccescocsscesene eee eeeccceee 4: 
IN Kvcininicinsitinsineernshitiiess ee 4 
AmmsterGam ceocecscoscccrcccccocscsccoces Bh cecccceee 3 
Breseels nroccoccescorccccese cocvecsceces 2%  seccceees 2} 
WERREED consncccecnnvnenepotesbennesereseecs af cocceeces 4 
| DD IORI scccneccecescccsvensseseses Bee cccseee i 


The allowances at the private and 

| discount houses are as follows :— 
Private and Joint Stock Banks at notice... 
Discount houses at Call ...........sssessesesees 4 per cent, 


| 4 per cent. 
Discount houses at seven days’ notice ...... 4; per cent. 


Discount houses at fourteen days’ notice... 4% per cent. 

Tue Srock Markets. —As the money market lost its 
| strained appearance, prices this week tended to recover, and 
the advance is both marked and general. The quiet 
character of the French elections also produced a good effect ; 
and Russian stocks recovered strongly on Wednesday, on the 
news of the victory near Kars—we say recovered, for there 
was previous depression on some rumours of a large new ex- 
ternal loan at a low price. The “ Hungarian hoax,” whica 
is now the title of the rumour of the Magyar raid into Rou- 
mania last, being exposed, Hungarian stocks recovered con- 
siderably, but the Austrian bourses were early in the week 
affected by a banking failure. English securities have on the 
whole advanced, the continued fine weather giving the 
markets a cheerful appearance, which was only for a time 
somewhat damped by the railway traffic returns published 
this week. The weather has, indeed, an influence of a very 
general nature just now, but bearing more especially upon 
foreign stocks, inasmuch as bad weather on the field of battle 
immediately lets loose ramours of mediation and peace, which 
are as promptly used for speculative ends, and fine weather 
checks such rumours. The Russian victory is, however, taken 
) 88 increasing the chances of peace, and serves the purpose of 
pean for the rise, attention being at the moment 
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directed rather to political than financial considerations 
Dealing in the speculative markets remains difficult in large 
amounts, and investment business does not improve. 


Excise Government Secvritigs.—The easier money 
market has produced its effect on the funds, which are on 
balance } higher for the week, but the attendant opera- 
tions attributed to the Bank in its endeavours to empty the 
market of competing funds, have still a direct effect, more 
especially upon the account price of Consols, which has varied 
fitfully. Political affairs have also had a share in raising the 
price of Consols. Indian and Metropolitan Board of Works 
stocks have given way. 


Cee . 

oney. ccount, Noy.2, Exchequer Bi 
Lowest. Highest. Lowest. Highest. March &J 4 
RG TET  ccccccccsscocseccncne ost coe O54 sevens . Fy T= 108 dis to par 
eS 95% ... 95% 95§  _ 10s dis to par 
OED wrccevinwviecmseenes DEE nce DEE ccovee 95 96 ...... 108 dis to par 
Wednesday ... coe OBR cee DEE ccccee 95 — 10s dis to par 
THUreday .ov.cerccesecesceeoee 955 96 a. seee 95 a 10s dis to par 
NIT cevesvectengtnecnrsescees DEG ee D6 cveeee Sn. 665 0 phan 10s dis to par 


The following are the changes for the week, taking the 
latest unoflicial prices for quotation :— 


last Friday. 


this day. Dee 
Closing Prices : 


Clesing Prices Inc. or 
5 + 






am 9 MONCY..ccoee OOOO eeeeeeeseeseereseces 95% ; Seereseee 8 
tto BW. Diccceconnscdsotecncnecs PROCS R ree eee ees $54 Peeeeeres 95 bs 6 2 + * 
Reduced 3% scsscsssssees siematininheeaiinies 944 i ihamae 6 6 S% 
SUIT : ietliosis neeaiei i tihiemenaeeiaaitaeaati 94} iain 94) 5 + 
Exchequer bills, June 2 to 2} % ....cccecsseree 10s dis par,........ 10s dis par... se 
Bank Stock (last dividend 5 % ).-c.cecsceseses 259 61 icdmee! EER. cot ene 
India 6 %, red. at par, July 6, 1880 .....0.06 1053 6 eecccecce 105} 6 —- } 
Do 4 %, red, at par, Oct., 1888 .........008 BORD DB /" ssteidte MSS: silin 
Metropol, Board of Works 3¢ % Consoles... 101g 2  — seeseeses 1014 2 - 2 


CotoniaL GoverNMENT Securities. — Apparently last 
week’s rise in the value of money only temporarily affected 
this market, as prices have advanced. The following have 
been the principal variations :—Canadian 6 per Cents. rose 1 ; 
ditto 4 per Cents., 4; Mauritius 6 per Cents., 1895-6, 1; 
Natal 4} per Cents., }; New Zealand 4} per Cents., 5-30, 4; 
Queensland 4 per Cents., $; and Victoria 4 per Cents., 4. 


Forzicn Srocks.—The French elections being quietly 
passed, this market may be said to have gained general 
strength ; the victory gained by the Russians in Armenia has 
also allowed of a recovery in the section of this market which 
takes its tone from Germany and Holland, rather than the 
French Bourse. Although prices have hitherto stood the test 
of somewhat dearer money without absolute collapse, there 
appears to be little disposition to operate, except in specially 
interested quarters. And these quarters are where much 
money and accurate information are concentrated; so long, 
therefore, as powerful syndicates are engaged in keeping up the 
markets, whether for French, Egyptian, Kussian, or Hungarian 
Government stocks, partly for political purposes, and partly 
because new loans are either projected or in course of 
issue—so long as these influences block the free play of 
individual buying and selling, prices cannot be considered at a 
natural or safe level. Russian, on the reported approach of a 
new loan at a low price, had fallen away last Saturday, but 
have since recovered, and the tone of the market is strong at 
the close, at an advance of 2 per cent. in Hungarian and Rus- 
sian, and about 1 per cent. in Italian, French, and Egyptian, 
South American Stocks also showing a rise. 


The semi-official Journal de St Petersburg contradicts the 
recent report that certain Russian railways were about to 
convert their capital from a metallic into a paper money form, 
and stigmatises it as a revived rumour which had already been 
set at rest by the Ministerial statement that “ these conditions 
could be altered neither by the shareholders nor the Govern- 
ment.” 


The following are the changes for the week, taking the 
latest unofficial quotations :— 





Closing Prices Closing Prices Ine. 
last “Friday. thisday. or Dee, 
Argentine 6 %, 1868 ......r0ccccesrserencesseree 67 9 nc 8 it 
Ditto 6% Public Works, 1871....00-.s00008 57} 8} eupeseree 59 60 + 3 
Austrian 5% Silver Rentes (lessincometax) 54 6 oon 66 + 
Brazilian 6 %, 1865. 93 5 omen. ee ove - 
Ditto 6 %, 1871 913 ececceses 90 2 = l 
Pt MITE -dadineanenesememmmenatbensein C5 Gk cece 92) 33 
Bolivian 6 %. 1873 ....0006 Seeereeeeneees 23% 43 eeeseee ” 23 4) zs i 
Buenos Ayres 6 Ye, 870 cegecevee.ees 57 60 eumneneen 58 61 
DIDO. 1B7B cocece-c0ccceveceessc000 scocnccopenesoeccece® 67 9 aeceseces 8 es 
Chilian 5 %, 1673 83 5 —s_naseveree 83 5 4 i 
ta 7 . Peer rr 5 7 eeereesee 6 5 
Danubian Principalitios 7 %, 1864 .....000 60 5 ae | oe 
Ditt 8 %, 1867  cecccecccccccecsccccscceccescsces 70 6 eeeceecee 70 5 ws 3. 
Egyptian 7 %, 1866 (Viceroy’s Loan) ...... 64 6 eccvcecee | 67 * 7 
Ditto 7 %, 1870 (Khedive Loan) ....++.+ 2 41F 2b —ceoeccvee 428 rt 
Ditto Unified Debt Stock ....00..s-esseeseseee 332 «woe ae 345% ok 
a butte S % Preference Stock ......s0+ amp S7§ Bk sna reeeee oe? 
atre Rios 7 eee POPES eee eee ee Peet eeeeeereereteee =F FF eeeceeree ove 
French 6 % : eereeceereereere eececeeces 1043 ! eeeceeces ont § > # 
Hungarian 5 %, 1873... eeeeeesees eereeeseee eeeeeee 603 1g eeeee eee $ t + 2 
BRO 6 TH <cxscovcsvtnseteticomnsecinctennerniies « 92% cvocetes 96 4 com 
Ditto, 1874. seeeereee OOOO ERS Ce TE REES ee eeEeeSOREeeee t43 seeceeres oO $ 
oe 
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Gosing. a Closing Prices Inc. 
riday. 
j Itaiian 6 %, 1861 (less income tax) seereeres 70% re eeee oar 7 a 
Ditto 6 % State Domain .......06......c000 + 98 100 eo a 98 160 z 
| _ Ditto6 % Tobacco BOndS.iccwuce 1014 on Wola “ 
Tapamese 9%, 1870 scscreressescsscserecccrecccee 110 2 a 
j Mexican 3 oy eee eeeees eeneeesee 73 § ere 73 2 ae 
Norwegian 4% me: 98 9 OOCe seco 98 9 + $ 
Paraguay 8 % 1972 5 7 eeeeeecee 5 ? eee eee 
| Peruvian 6 %, 1370 ....scscosecce —s:) sone + eS 
Ditto Consolidated 5 %y 1872 ssw LIE  weccmee IGE + 
Portuguese 3 % Bonds, 1853, &c. Sees eer eeeee 50} i eters 50} i 
R issian 5 ®,. 1822 PT it tr errr re 70 3 ‘dctnees 71 4 * 1 
Ditto 5 %, 1862 SOPCOTOROTE DEES ETO E Sees eeseeees 73 5 OCC Oteee 75} 6% + 2 
| Ditto 6 %, 1870 SPOR OSE REESE ETERS Oe Meee eeeeeee 752 63 O8R see. ee 772 8} + 2 
| Ditto 6 %, 1871 everee 75 6} + 23 
| Ditto 5 %, 1872 .... on ae 3 
| Ditto 6%, 1873 v...suees wl ma Tek 
Ditto 44 %, 1875 6 7k ewes 6389 8390+ LE 
Ditto, Anglo-Dutch, 5 %, 1864.and 1866 75 8 + li 
Ditto 4 %, Nicolai Railway Bonds......... 668 + it 
_ . » pst peer oo isinioned ime ae oon 84 6 + 24 
i Oo . Sharko! -Azof MB Brcccccccccce 7 tes 2 
Banta FET %y 1874 ersrvsen Ce ae eee See es 
Bpan 8 3 Wo coccccccecncnsncoscocrcccsescocercoocesece 12 & : ss ee 
Ditto 5 %, 1870 (Quicksilver Mortgage) 95 7 :, wt = 
Ditto 6 % (Lands Mortgage) a ae Jon a 
Ditto 2% seccsscsseove s ciaieae 253 6 a + 4 
Turkish 6 %, 1854 seeeeeeoeesees 58 60 
Ditto 6 %, 1858 sccccc.ccosesee, 108 1} Don 
SPN, OE omitineiianien ce: Mk | Sie s a 
Ditto 6 %, 1865 (General Debt) senses 10 tb sce, 10k & - F 
ee Se en eae 
| DMt06 9, 1O0D ceossnsccccmsseccomerscsscveress 10hR ree 1088 2 — 3 
Ditto 6 %, 1871 FeSO oreo eeeereeeoecseeeeseeceeeee 383 $ Ns Sa 383 3 
| Ditto © %, 1G7B secesrrscorecsevcesescsessecensce LOR $ — coneecece 93.108 = 4 
Ditto 9 %, Treasury B andC ,, ve oe onieesdie. ae 
Uraguay 6 %, 1866 ........0 eccceces: «. 256 jae : hoe 
Venezucla, 6% , 1864 and 1866... A? Rares 


| Enouish Rattways.—The general state of this market has 
| been steady, and there are some special cases of marked 
| improvement, which give prices, on the whole, the appearance 
of having advanced considerably during the week. When 
‘money was becoming dear, there was no such collapse as was 
expected, or, at least, thought probable; on the contrary, 
this department was comparatively firm, and stock did not 
come forward in large blocks; and now, with an assumed 
| tendency towards a return of ease, operations for the rise 
are boldly entered into. In default of bringing about a 
| decline, owing to the difficulty of inducing holders to part 
with their stock, that for a rise is the favourite operation. 
The heavy lines are bought in the face of poor traffic returns, 
and more or less the general tone is good in sympathy with 
| the foreign markets, and in hopes, or alleged hopes, of speedily 
approaching peace; but the advance for the week is specially 
|marked in two or three stocks, among which Sheffield and 
Great Northern may be mentioned as having been in excited 
demand to-day on rumours of projected amalgamation. What 
the precise reason for the renewed advance in Great Western 
is we feel doubt about, but in the case of the Southern lines 
the promising traffic returns are an excuse. 


The last fortnightly statement of receipts and expenditure 
by the Manchester, Sheffield, and Lincolnshire Railway 
| Company is again satisfactory. It extends to October 7th of 
tHe current half-year, and shows an increase of 13,000/ in 
| traffic receipts upon the corresponding number of days last 
| year, while the current expenses are scarcely 2,000/ more. The 


) Bet gain, exclusive of the working of joint lines, therefore 
appears to be 11,000/ up to the present. 


| _ The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 

nes tetera 
Caledonian bts es oli iliesa ie ree eeeceteoe 123 a 

} Great emter tic cescmeceosshesdssosecossnsetsoniortee 47 Pa eeeceecee 47% 
Great Northern SPOS HSROS EET E SESS ES ESOS SESE EESESEe 114 16 eeeceeeee 115 16 
Ditto A SPCR CE EET S EROS EHESE EOE ESSEHSESESES SER888R 1123 i eeeeeeeee 115 + 
Great et iciccvctectntichabbimmsentionenesiate 100} i eeeretees 1013 2 
Lancashire and Yorkshire SCOTCH OSES Ee eee EeEe 1323 3} eeteeecee 133 4 
London and NR. ctcineremneneene 123} 4 eeeceeeee 123} 4 eee ese 
Ditto A FOC Ce Ree eee eee POPES OHHH EERE e ee eteeeeeeree 114 3 eeereeeee 114} + 

London, Chatham, ONd DOVES. ....cceececseeees 213 2 seececeee 21% 
Ditto Arbitration Preference .....ccsseseee 785 i wosceecee 80} i 
on and North-Western Seeeeeereoreceseee 145 2 eeeeceree 146} 4 
London and Bouth-Western.........cccsccsers 127 8} ecvcoccee 128 9 


or Dee, 


i+ 


+++ 


, Sheffeid, and Lincolnshirs oe 76 eetesere 79% & 

a litan SOR eeeeeeeereeeeseesereseseseseeeees 39 “ seeresees i 3 : 

tr Ope: sovercccccccsoscoscocssesesesssccscccss §=115 eeesceces 
Metropolitan District SOPe eee eeeeeeseereseeeeeeD 633 2 eeveeeeee nt 

Ditto ditto Preference secsseserssersseserseere 112 4 eccsesess 112 4 ° 
ut accinatbatinncsidideanitieshasnngndpeiiinapiinddls 123} 4 eeeceeces 125 
North British STOR SHE TES ESEESS SDSS SCORE SESOSESETES 90} 2 eeeceeeee 914 
North-Eastero—Consois ecsceccccecccccsccccocss 151 7 eeeececes 152§ é 
South Eastern POOR Cee ee eee EEO TESTE ETEeuEeOSeFESEES 123 5 eeeeeeeee 125 7 

Ditto Deferred SOR e ee eOe SEND eeESOESEs Heeeeree eee 114) i eeereseee 1164 t 


The quotations for the leading debenture stocas compare 


as follows with last week :— 

se 
ast Fr . 
Great Eastern A 5 % eoccccscncccsssssbecescossn 4196 7 a , 125 7 oe see 
Ditto 1867 Redeemab) 6 BG eocccsccccccccccce 120 2 ecccecsce =120 2 soe cee 
Western 5 % Deb. .... nue. we oum ae cl 
London and North-Western 4 %.essevee-00008 106 7 ame SETS § eta 
London and Brighton 4 pitta: 22 matte 100 mit 
London, Chat., & Dover Arbitration 44% lil 3 ey oat 
Metropolitan District 


+tteette+ 
Sumer 


ttt 





GC % cccecseveceseseereeee 14 El — coessoree 149 GL es oe 
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‘The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending October 14 to 
1,080,231, being an increase of 23,488/ on the corresponding 
week last year. The principal increases are the South- 
Western, 5,0497; the Brighton, 3,434/; and the South- 
Eastern, 2,786. 


RAILWAY TRAFFIO RETURNS. 
Aggregate Receipts of 








Week's Receipts. Half-year te date.t 
en eemnmet — 
Inc. or Dee, Inc. or Dee, 
on on 
Corresponding Correspnrd’, 
Amount. week in '76 Amoant. per. in "76. | 


£ £ £ 





Great Eastern .......... 54.680 + 2,105... 824,659 + 11,852 
Great Northern ......... 62,465 + 2,080... 922,559 + 58T 
Lancashire & Yorkshire 70,286 + 1,524 ... 1,084,454 -+ 19,041 
London, Chat.,& Dover 21,429 + 913... 375,626 ++ 13,225 
London & Nrth.-Western 181,933 + 1,108 ... 2,853,883 + 4,530 | 
London &South-Western 43,291 + 5,049... 705,170 + 34,619 
London and Brighton... 36,863 + 3,434 ... 631,304 + 32,096 | 
Man., Shef.,& Lincolnsh. 34,432 + 908... 499,309 + 15,406 | 
Metropolitan ........0. 9,909 + 523... 147,336¢ + 4,618f | 
Metropolitan District... 5758 + 504 ... 73,848 + 6,526 
Midland ....s.ccsc0.c0006 128,957 + 1,760 ... 1,870,462 + 22,867 | 
North-Eastern............ 125,155 — 1,894 ... 1955441 — 7,971 
South-Eastern ............ 41,736 -+- 2,786... 657,227¢ + 3,189T |! 
*Oaledonian .....0.. se. 59,789 +- 1424... 680,541 + 24,653 | 
*Giasgow &Sth.-Westrn. 20,406 + 1,017... 250456 + 8,300 
*Great Western ......... 136,235 — 804 ... 1,590,213 + 22,749 | 
*North British,........... 46,902 + 561... 527,490 — 15,881 








1,080,231 -+23,488 ... 15,654,978 -+200,456 
* In these cases the aggregate is calculated from the beginning of August 
+ We give the aggregates as published. The Metropolitan and South-Eastera in- 
clude 1 day more last year than this. 
Foreian anpD CotontaL Raitwars.—The following are the 


changes for the week :-— 











Closing Prices Closing Prices Ine, 
last Friday. this day. or Dec, 

Antwerp and Rotterdam eccccececceecceccoceeccn 19 3D eseccesten 39 DDC. coe v0 
Babla and San Francieco.....c.ccccscsessesssses 213 i besceecee 20} iF + t 
Belgian Eastern Junction css... eve 2 2 esccceces % 1 + + 
Buenos Ayrea—Great Southern lle i feeeeeres 1l} : oe ee 
Dutch-Khenish....... oeee 26% 4 ecescesee 26 = 3 
Lemberg-Czernowitz.. ooo 103 2 cccccoces 103 & ese see 
Mexican SERCH Cee Cee eT eee Se CSECOSC EO ee 1 2 eee e8ee8 1 2 7 ++ 
NI cccntensssansincdsiexticincescconsnnenseene Be On esccoccce 18 3 oce 
Sambre And Meuserce.ccrcsccscesrsecseceesesreecss 85 D ecccoscce 85 9 coe 
San PAUlO. cocccccccccscoccessscccccccsescossecsesseces 30 ; eeeseeres 293 30} = } 
South-Austrian............ O0ecersesecescorseseeres coe ©6863 } cocccecee 6} 3 + + 

Ditto 3 % Obligations (Jan. & JULY) cove 85 9 eeereecee 8] 9 eee eee 

BritisH Possessions. 

East Indian .....c.00.00...08 pectetesaasenseeon ee Ok Olen MOG ww 
Grand Trunk of CANAAA aeescccsccesseccvvsccece 4 : = i 

Ditto Third Preference........0.++- oe 17% 3 - 3 
Great Indian Peninsuia..... . 1256 + ile 
Great Western of Canada.. - t 





vit 
Madras 6 % POSSESSES CETTE TE OSES 116 7 


American SEcuRITIES.—United States Government bonds 
have risen again, as they had previously fallen, in obedience 
to the state of the money market; but to-day lost a little 
ground on the publication of the following telegram :— 

WasHIncTon, Oct. 19.—The majority of the Congressional Silver 
Commission have reported to the Senate in favour of the full restora- 
tion of the double gold and silver currency, and the unlimited coinage 
of both. They furtber recommend that the Government should have 
the right of paying bonds in gold or silver, and believe that a resump- 
tion of specie payments will be impracticable unless the double 
standard currency is restored. 


But this is apparently a mere repetition of the report we 
remarked upon at the end of March last.* 


Closing Prices Closing Prices line. 
GovaawaMtnt aNp State Stocns. last Friday. this day. or Dec. 
United States 1867 (par 103) .......... cocccce 1078 $ cccccccee 1005 F + 2 
Ditto 6 % 10/40 Bonds (par 103).....000008 107 $ euecence - 1073 2 + 4 
Ditto 5 % Funded Loan (par 103) e008 1lO5F ¥ Xd we. . 105565 + ' 
Ditto 4t % COO eet OOOO OOO ee ete PEE eH RHE ETE T EERO e ee - 1032 4 Peet ewes . 104 : + 
ussets 6 % Sterling Bonds. 1900... 106 8 siesse MET - 1 
Virginia New Fanded (par 103) «00s 58 60 ncn 83 +2 
Ral_aoaD SECURITIES. 
Atlantic and Great Western Ist Morigage 
Trustee's Certificates (par 103) ......... 245 comet MR + 3 
Ditto Second Mortgage Trustee's Certifi- 
cates (par 103) ..... Saddam aebedgnoneneninengieah 112 mu mem 6 + 3 
Ditto Third Mortgage Trustce’s Certifi- 
CABLES (POT 103) oes -necceee ceceeereesseseereneee 533 ccccccece 5G 6 + 3 
Ditto Leased Lines Rental Trust.... ....... 36 40 coccccsses SO GD cco st ° 
Baltimore and Ohio 6 % Bonds, i910......00 108 10 — sssrseree 107 9 -i 
Erie Shares (par 103).....-...-++++ ecseceee a0. ee nF 26s ose 
Ditto 7 % Ist Consolidated M 
Trastee’s Certificates ........ecess+sssereve 78h OF aunen T7730. we 
Ilinois Central Shares (par 103) ......-.+.+ +» o WT ccocesece 78 O +2 
Illinois and St Lows Bridge 7 %, lst Mowt. 93 5 eccccecee 93 § — 
New York Centra) 100 dols shares 103) 1068 eeececee «MOO ne om 
Pennsylvania 60 dols shares (par 51%) ...... 30% 1% ccorcsie SD 3 - @ 
Ditto General Mort. 6 % Bonds. 1910 .. 1046 cevccece - 1046 eos oe 
Philadelphia & Reading General Mort., 1874 67 9 =—se..-++ WO wa 


The following is from a New York journal :— A; 


. 


The Railway Gazette, which reserves its tabular statements of earn- 
ings until reasonably full returns have been received, gives the follow- 
ing summary of its tables for eight months of 1877, compared with the 


* Economist, March 31, 1877, p. 352. 
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qpeneeeemeee 
game months of 1876, the ratio in each case representing the decrease 
of gross earnings :— 

Jan. Feb. Mar. Apr. May. June. July. Aug. Total. 

Bi occ BBO se CO. cee GTA cts BBD, cee Te BB lice, LD wee OS 

The decline from an average decrease of 9.5 per cent. for eight 
| months to only 1.3 per cent. in August is considered “as encouraging as 
la positive inerease would be under ordinary circumstances.” It is 
believed that September will show a positive increase, notwithstanding 
the great traffic arising from the Centennial last year, and our tables of 
earnings thus far encourage this hope. But it is fair to remember that 
the north-western roads, which suffered greatly last year because of 
short crops, are a large proportion of those which report earnings 
reguiurly, while the recent statement as to the Pennsylvania shows a 
loss considerably greater than its increase last year, and regular reports 
from the eastern roads are generally refused. We doubt whether 
roads east of Chicago will affect a gain in gross earnings during any 
month until navigation has closed, though economy in expenditures 
may cic to some a gain in net earnings. 


Orner Markets.—The following are the changes in the 


most prominent miscellaneous securities :— 
Closing Prices 


—————————— ee 


Closing Prices Inc 







last Friday, this day. or Dec, 
S Agra Bank.....c.ccccsscessocesccsccecccsccssovescsescs BOR RE ss cccocncee 103 1 - 

SONGS OE TRE. secconpenscorsvsseneeveneninnswensoneee 26 8 cserccces 247 9 +1 

London and River Piate .....ccccccssescessesceses 30 2 = 
London and Westminster .....c.00.....s0cccsesse 63 4 + ¢ 
Anglo-American Telegrapn ......ccccccesesseeee 562 7 xd 56 - ¢ 
SRRGD GEIS see ancocensenepatnsendeepecsnmmennsinabesetens 78 = —- ¢ 
Weatern and Brazilian .........cccsccsccssssseses ot 8  seomens SED eee wee 
B: ston City 5 %, 1899 .. ee 
City of Aucklend 6 %..... ee. ewe SOR8: core 
City of Montreal 5 %.....-. ae? | aoe ee lot 
Genera! Credit and Discount..,,.......cccrsceres 8 86=—s_ ssa te ° 
National Discount .ccccosce...seesseee pettupernane: - 9$ 10 oo oes 
Peninsular and Oriental Steam....cc.coccccorce 38 40 ss seescvese 38 40 —s ave ave 
Native Guano ......sscccss pocmienemnevesense GR —«sweeeceoes RD swt tee 





Joint Stock Banks.—The principal movements of the 
week have been as follows :—Alliance improved }; Anglo- 
Egyptian, §; Bank of Egypt, 1; London and Westminster, 4; 
Standard of South Africa, 4; and Union of London, 4. There 
was a decline of } in Agra, 4 in Chartered of India, 4 in 
London Chartered of Australia, and } in New London and 
Brazilian. 

TELEGRAPHS.—The most important movements have been 
declines of in Anglo-American, } in Eastern, and 4 in Indo- 
European. 


Mines.—In the British department Great Laxey rose 4; 
Tankerville, }; and Wheal Grenville, 4. In foreign mines 
| Linares rose }; Richmond Consolidated, }; and Rio Tinto, 4. 


| MIscELLANEOUS.—The week’s movements have been few. 

| Amonyst the most important have been the following :—Van 

|Diemen’s Land rose 14; Crystal Palace Debentures, 5; 

| London General Omnibus, 5; and Gas Light and Coke, 4; 

| while Nantyglo and Blaina Iron fell 1; Canada Company, 4; 
Royal Mail Steam, 1; and National Safe Deposit, 3. 


Buuii0on.—The foliowing is taken from the circular of 
Messrs Pixley and Abell, dated October 18 :— 
{| Golt.—The demand for export, which, at the date of our last was 
| very active, has not this week been sufficiently so to absorb all the 
| arrivals, and about 212,000/ has been sent into the Bank. Sovereigns to 
| the value of 129,000/ have been withdrawn for transmission to Egypt 
and Lisbon. The Hindostan has brought 285,570/ from Australia and 
India, and the Tasmanian 102,100/ from the West Indies. The Peninsular 
and Oriental steamer takes 95,080/ to the East. 
| Silver—The market continues very quiet, and there is but little 
| business doing at present; quotations remain the same, 5434 per oz, 
,a@ud the arrivals have been placed at this rate. The West India 
steamer brought 20,0001 from West Indies; the Aconcagua steamer 
brought 22,190/from Pacific; the American steamer brought 42,400/from 
New York; and atout 95,000/ bas come from Germany—total, 189,590/. 
The steamer leaving to-day takes 349,400/ to India. 

Mexican Dollars.—The small sums lately received by the West India 
and American steamers have been sold for China at 533d per oz, show- 
ing a slight further decline in value. The steamer takes 27,300/ to 

| China and the Straits. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 93d per 
rupee. The latest quotations of exchange from the East for banks’ 
drafts at 6 months’ sight are, from Bombay Is \¢! per rupee, from 
Hong Kong 5s 114d per dollar, and from Shanghai 5s 54d per tael. 

Quotations for bullion.—Gold—Bar goid, fine, 77s 9d per oz standard ; 
ditto reiinable, 77s 104d per oz standard; Spanish doubloons, 74s 6d 
per oz nominal ; South American doubloons, 73s 10d per oz; United 
States gold coin, 768 5d to 76s 64d per oz; Germar gold coin, 768 33d 
per oz. Silver—Bar silver, fine, 543d per oz nearest; ditto containing 
® grains gold, 554d per oz ditto; ‘Mexican dollars, 53d per oz, last 
price. Quicksilver, 7/ 15s; discount, 3 per cent. 


According to the Gazette return this evening the move- 
ments of the precious metals during the week ending 17th 
October, were as follows :—Gold—Import, 554,441/ ; export, 
$49,575/. Silver—Import, 273,286; export, 383,731/. Gold 
valued at 17,0002 has been bought by the Bank. 


Tue Indus bas arrived from Bombay with 50,8001 in specie, 
and the Galicia has reached Lisbon from the Brazils with 
16,0001 for London. The Danube has sailed from South- 
ampton with 25,0007 in gold coin for Natal; and the Elbe 
has left for the Brazils with 6,435/ in specie. 
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The following are the standards for gold points of the four 





principal gold exchanges :— 
f 


rancs Frencw EXCHANGE 
25.324 Or gold peint of 4 per milie—for us. 
25.224 Par of exchange. 
25.124 Or gold point of 4 por mille—against us. 
marks GERMAN EXCHANGE. 
20.52 Or gold point of 5 per mille—ior us, 
20.43 Par of exchange. 
20.32 Or gold point of 5 per mille—against us. 
AMERICAN EXCHANGE. 
4.89 Or gold point of 5 per mille—for us. 
4.867 Par of exchange. 
4.827 Or gold point of 8 per mille—against us, 
£ AUSTRALIAN EXCHANGE, 
102. Always for us. 





The exchanges are to-day :— 
French short exchange f 25.20 or 1 per mille—against us. 
German short exchange m20.46 or 1§ per mille—for us. 
New York exchange $4.81 
at sixty days is...... : 
At 54% interest, short § 4.85 or 3$ per mille —against us. 
The Bank statements are (in millions sterling) :— 


Cireulation. Bullion. portion. Rates. 
£ £ % % 
Bank of England ............ BBB cvccee BBB coco BD wee ' & 
Bank of France ..........+6+. o CMT. :ccrccnt Rl fens BO sees ae 
German Reichsbank......... 34.2 ...... nD. ddeseg: WEN, cnesean 53 


19th October, 1877. 





FOREIGN RATES OF EXCHANGE ON LONDON. 







Latest Rates of Exchange on 

Dates. London. 
Parle coccceccccscoscccceee OC. 18 ccocse 26.214 eeecee Bhort, 
Berlin ccoccoccscccscccee = 18  ceccee 20.47} eer ad 
Frankfort..e..cccssrsess = 18 eeeee 20.46 onreee = 
Hamburg ee 18 sever 20.26 feteee 3 months’ date, 
Vienna seeceeceecstseseee 18 oeeees 11.86 eeeeee = 
St Petersburg......... — 1B cesses 223 + onee = 
Alexandria ..... — — GS  cccece 95E woreee ed 
Censtantinople — 16  .ccove 108.12 eeeeee - 
New York ...cccccoee — 1B cevcee 482 seeeee 60 daye’ sight. 
Rio de Janeiro ..... 0 = FD cco ° 25a eooeee OD days’ sight, 
Mauritius -seeeeeenees Sept. 13 seers 18% : eeeeee —-_ 
Port Elizabeth .... — = 7 seese ° $to 1% dis scoeee _- 
COYlOR .cccccvccccescnses — 1D cave ° ls 944 eooeee 6 months’ sight, 
Bombay ....+0.+ sosence GOR: — B: .comree ls 945d ovccee - 
CERT descncccceceses = S  ccccee ls 9id ececee = 
Hong Kong. seeeeeeee —~ 11 ccove . os ljd weneee = 
Shanghai ...........006 _=- een 5s 5d 5s 8d eccece - 





COURSE OF EXCHANGE. 
-— Prices Negotiated om ‘Change——— 








Oct. 16. Oct. 19. 
Money. Paper, Money. Paper. 
Amsterdam ....... eensrotececcoccoses 83 months 12 4% 96 - awe 2 12 4} 
BINED ccacesnentensonencoupaceginacn i Mae Sa BD BR ccince 12 2 12 2 
TERE DOTG cccvccccnesessessecoccceeevess 3 months 20 71 BO TE sevice 20 71 2e 76 
BOT  o.00cccccevceese+senccese _- 20 71 20 75 ow 20 76 
Frankfort-on-the-Main .. —- 20 71 BD FE score” BO 7 20 75 
VIRD .0cc00..c000000..008 ose ove _ 12 17% 12 20 ceowe - 1215 12 174 
Ti€Ste ....ccccccecscesscece sovescsccce — 12 17% 13 20. ccover 12 15 12 17% 
ANEWEFP coceeccocorercescerooseee coe 25 424 26 47% ...... 25 45 25 t0 
PetersDUTg  20.00-..000+sseneeereecee -- 21; SA2 oreo 23 233 
PRTG ccccsntivacspcecccscos0btepeenenecose cheques 25 17} 25 22% ...... 25 15 26 20 
Ditt0 ......ecersconoeceseroneceovesees 3 months 25 37$ 25 424 ww... 25 37h 25 424 
Marseilles, BC. ......s0.ccccccsss.0c000 | = 25 40 25 45 voce 25378 26 424 
VED cccrccescevessscccsscocssnees . = 28 10 28 16 a.seee 28 0 28 10 
Madrid ..... .- = 46% OO issewe 463 463 
Barcelona .. — 47% _, se . 47% a7 8 
Cadiz ......- — 47% hk 47% 473 
Seville ..... ww 47 Te eves 474 475 
Valenthe ..0.0+...cccveresvecensseovees - #7 47 47% 47% 
Malaga ......ccecrsseserssssnvenesens  — 87% sesee 47 io “7 
Lisbon ...... sesipitiesinsaicheet peisnap — 51g ans: . boomer ‘ git 613 
EE -- 63 See’ deme . 61 613 


NOTICES AND REPORTS. 
STOCKS. 

Colombian 44 per Cent, External Loan, 1873.—The Council of 
Foreign Bondholders announce that Mr O’Leary, the agent 
at Bogota, has remitted, under date of the 7th of September, 
$43,646, in bills at 60 and 9) days’ sight on New York and 
London. Of this $7,445 is for the balance of the previous 
remittance, for which bills could not be obtained. 

Peruvian Finance-—Messrs Dreyfus Fréres and Co. have 
stated, with reference to the statements concerning the guano 
contracts which have recently appeared, that the Peruvian 
Government have delivered to them no guano to which _ 
were not strictly entitled under the contracts, made long be = 
the date of that with Messrs Raphael and others, and of ee 
those gentlemen were well informed when they signed it, an 
that no guano was ever “ pawned” to them by the — 
ment, the dealing with Messrs Dreyfus having been a purchase. 

Turkish “* Egyptian Tribute” Loans, 1854 and 1871.—Messrs 
Dent, Palmer, and Co., intimate that, owing to the mare 
bility of the Khedive being in possession of the full details 0 
the agreements lately made between the Imperial ae 
Government and the bondholders, the advices from Egyp he 
the Bank of England providing the necessary funds for th 
reduced interest, due 10th inst., are not sufficiently clear in 
form to enable the Bank of ine ei pawn ~~ J delay 
to the agents, and consequently there a o 
in the payment of the interest. It is stated that it has 
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always, and is, the intention of Mr E. H. Palmer and Mr 
Bouverie, in apportioning the sums to be paid to the different 
parties who have given their services and incurred expenses 
in this matter, to consult with some of the principal bond- 
holders, and that a full account of the sum received and of its 
distribution will be rendered. 

Uruguayan Finance-—Messrs Thomson, Bonar, and Co. have 


published the oan :—“ We have received the following | 


telegram from Mr en Morice, Monte Video :—‘ Ultimate 
conditions. Agreement for five years, $34,000 monthly, 14 per 
cent. interest cash. New bonds for interest unpaid, half 
gaining interest, other half not. New bonds for interest not 
paid, part not gaining interest. Two per cent. commission for 
expenses. Amortisation by tender. After five years revert to 
original contract. Will leave for Bordeaux by next steamer.’ 
We have felt it our duty to give immediate publicity to this 
telegram, but the explanation of it must await further advices 
or Mr Morice’s arrival.” 


RAILWAY COMPANIES. 

Canada Southern—Mr E, Halsey informs first mortgage 
bondholders that the following is the basis of the recent 
arrangement, subject to ratification: “All the old bonds of 
the Canada Southern and its auxiliary lines, together with any 
arrears of interest are to be cancelled, and a new issue made 
of $14,000,000 bonds, to run for thirty years, the principal to 
be paid in 1908, and interest to begin from January 1, 1878, 
at per cent. for the first three years, and 5 per cent. for the 
succeeding twenty-seven years (the interest being guaranteed 
by the New York Central Railway Company for the first 
twenty years), secured by first mortgage upon Canada Southern 
Railway interest; the $14,000,000 to be distributed as fol- 
lows :—$2,500,000 to pay the floating debt and provide an 
efficient equipment for the road; $9,000,000 for the present 
first mortgage bonds at par; $643,860 for the present second 
ditto at 31} per $100; and the remainder to the various in- 
terests included in the Canada Southern system.” 

Coquimbo.—The available balance for the half-year ended 
June 30, including the amount brought forward, is $56,257, 
and a dividend is proposed at the rate of 4 per cent. per 
annum, carrying forward $1,303. 

Lancashire and Yorkshire—The new line from Rosegrove to 
Padiham and Blackburn has been opened for passenger 
traffic. 

Mexican.—Class A mortgage bonds to the value of 10,000/ 
have been drawn for immediate redemption. 

South-Eastern, London, Chatham, and Dover.—The new line 
connecting these two railways at Blackfriars has been com- 
pleted, and will be opened for goods traffic snortly. Its sole 
use at present will be for the through goods traffic destined for 
the South-Eastern. 

Tasmanian Main Line—The company notify that the terms 
of the agreement between the company and its bondholders 
for the purpose of carrying out the Company's Act of 1877, 
have been settled with the bondholders committee, and that 
the agreement will immediately go out for signature. A 
— meeting of the debenture-holders will be held on the 

5th inst. “ Nothing is to be done witb respect to the issue 
of new debentures till afier the election of directors by the 
debenture-holders, but as soon as they are elected the com- 
pany may issue up to 100,000 of new debentures, on such terms 
as they think fit, provided that the total amount of interest 
and sinking fund, if any, shall not exceed 6,500/ per annum. 
These new debentures will be secured by a mortgage in 
priority to all existing debentures. The coupons and interest 
now due and to become due on the existing 5 per cent. deben- 
tures, down to and inclusive of the Ist October, 1878, 
and the interest on the 6 per cent. debentures down 
to and inclusive of the 3lst December, 1878 (being 
all the interest on both the classes which becomes due before 
the end of 1878), are not to become payable until the 31st 
December, 1878, and are in the meantime to be represented by 
the certificates of trustees appointed by the agreement, but if 
the company shall have any surplus funds in its hands of suf- 
ficient amount before the 3lst December, 1878, they are to be 
applied towards redemption of these certificates.” 

Toronto, Grey, and Bruce—During the year ended 30th June 
the receipts were $349,416, or $22,920 less than in the previous 
year, while the expenditure was $226,544. The balance was 
sufficient to pay the interest on the bonded debt and sundry 
other interest charges, and leave $9,143 to be carried forward. 


BANKS. 

Birmingham Joint Stock—The directors have decided to 
increase the capital by the issue of the unallotted shares, to 
be distributed in the proportion of one share in five to the 
proprietors on the register on Ist of November, and allotting 
the remainder among present and prospective customers. 
This will make the paid-up capital 300,000/, and the guarantee 
fund 406,000’. A bonus of 1/ per share will be distributed to 
shareholders in part payment of their allotment in the new 
capital. 

hartered India, Australia, and China.—At the meeting, 
an interim dividend was declared fur the half-year ended 


—_—£ —_—_— 





-THE ECONOMIST. 








~ 








1255 


ate June, at the rate of 6 per cent. per annum, free of income 


x. 

Chartered Mercantile of india, London, and China,—There isa 
net profit for the six months ended 30th June, of 64,167/, out 
of which the interim dividend at the rate of 8 per cent. per 
annum, absorbs 30,000/, leaving the balance to be dealt with at 
the end of the year. The liabilities include 3,630,031! on 
deposits, and 4,807,883! on bills payable, note circulation, &e. 

Oriental Bank Corporation —At the meeting, the 10 per cent. 
per annum dividend already announced was declared, 
absorbing 75,000! out of a half-year’s profit of 80,897/. The | 
chairman stated that the bank had to contend against unusual | 
stagnation, augmented by the famine and the war. 

MISCELLANEOUS COMPANIES. 

Australian Mortgage Land and Finance-—The company will 
pay for the half-year ended 30th June the usual interim divi- 
dend at the rate of 10 per cent. per annum. 

Brazilian Submarine Telegraph.—The directors have declared | 
a final dividerd of 2s 6d per share for the year ended 30th | 
June last, making, with previous distributions, 5 per cent. | 
per annum, and carrying 40,000/ to reserve, increasing it to | 
120,0000. 

City of Buenos Ayres Tramways,—The receipts for the half. | 
year ended 30th June were 48,553/, and the expenses 31,265/. 
Deducting loss on conversion, and debenture interest, the 
disposable balance is 10,706/. Out of this the directors 
declare an interim dividend of 2s 6d per share, and place. 
1,000/ to the contingent fund, carrying forward 957/. 

Companhia Telegraphica Platina. Brasiliera—The half-yearly | 
interest on the debentures is now payable by Messrs Robarts, 
Lubbock, and Co., and also a dividend of 4s per share. 

Eastern Extension Telegraph_—The company notify the resto. | 
ration of their Singapore-Batavia cable; but, owing to the | 
Penang-Singapore section working slowly, there is still some | 
delay to telegrams exchonged with places beyond Penang. 

Lindridge Colhery, Limited—Creditors are required by 9th | 
November to send in their claims to Messrs R. G. Elwes and 
W. C. Jackson, at 9 Bucklersbury, the voluntary liquidators. | 

Lehigh and Wilkes Barre Coal 6 per Cent. Sterling Bonds.— 
Messrs Thomson, Bonar, and Co. announce that the coupons 
due November 1 will be paid on that dite. 

Mercantile Trust Company of New York.—The company an- 
nounce the payment by their bankers, Messrs Smith, Payne, 
and Smiths, and the British Linen Company, of the coupons due 
November 1, on the seven per cent. freehold first mortgages 
guaranteed by them. They also notify the issue of a further 
limited amount of similar securities yielding at the present 
price 6 per cent. per annum. 

Robert Beswick and Co., Limited—Mr P. H. Pope, of Tun- 
stall, Staffordshire, has been appointed official liquidator. 

Koyal Mail Stean.—The company will pay a dividend of ll 
per share for the half-year ended 30th June, this being the 
same rate of distribution as for the corresponding period 
in 1876. 

Stud Company.—At the annual meeting, a profit was shown 
of 5,925/, out of which 2,107/ was added to reserve (making 
4,5001), and a dividend was declared at the rate of 6 per cent. 
per annum. Some shares yet unallotted are offered for 
subscription. 

National Safe Deposit.—The report to 30th September, shows 
a debit balance of 9,360/, from which, however, credit is taken 
for 8,322/, being the amount of calls paid on shares forfeited, 
thus leaving 1,038/ to be carried to the debit of the next 
account. This deficiency has to be added to that of 221,141/, 
which existed at this time last year, and is now treated as 
“ preliminary expenses ” in capital account. The expenditure 
of the forthcoming year is estimated at 4,000/ less than the 
last, and portions of the premises, as well as space for a con- 
siderable additional number of safes, are yet to let. The 
whole of the first issue of debentures, amounting to 99,9501, 
have been callea in and paid off or provided for. Shortly 
after the debentures had been called in it became evident to 
the directors that the whole of the calls due upon the shares 
would not be paid, and it was necessury to provide funds to 
meet the deficiency ; they therefore issued new debentures for 
30,0001. This amount has proved more than sufficient to cover 
the amount of unpaid calls, and the company has now invested 
in Government securities upwards of 15,)00/, which, with the 
money in hand (4,675/), will, it is hoped, suffice to meet any 
probable deficiency in income until the revenue of the com- 
pany exceeds the expenses. ob 

nion Steamship.—The company will pay a dividend of 1/ per 
share, or at the rate of 10 per cent. per annum, being the same 
amount as distributed at this time last year. 

West India and Panama Telegraph.—The profit for the 
half-year ended June 30, was 22,090/, out of which 5,000I is 
added to reserve, the preference dividends absorb 11,769/, and 
4.4161 is distributed asa 1 per cent. per annum dividend on 
the ordinary shares, leaving 905/ to be carried forward. Three 
sections of the company’s cable were broken during the half- 
year, but telegraphic communications were not interrupted. 
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| Emma Silver—At the sixth annual meeting, the chairman 


| said that there was no chance of there ever getting back the | 
| mine, which had been resold. After he had recounted the 
various lawsuits now pending, and the result of the settle- | 
| ments made with some of the directors, the report was adopted, | 
| and permission was obtained to the raising of money on 
mortgage. 

Great Laxey. — The directors have declared the usual 
quarterly dividend of 8s per share and bonus of 2s per share. 

Richmond Consolidated Mining.—The company have received 
the following cablegram from the mine at Eureka :—“‘ Week’s 
ran, $55,000 from 700 tons of ore (two furnaces); week’s pro- 
duce of refinery, $25,060. Mine improved beyond expectation, 
street of rich ore extending from fourth to second level, and 
still making upwards and downwards.” 

Tharsis Sulphur and Copper—The company notify the pay- 
ment of a dividend of 10 per cent. on November 10. This 
forms the second moiety of the 20 per cent. dividend declared 
out of the profits of the year 1876. 


| 
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Che Commercial Cimes. 


| 

| | 

| POST OFFICE ANNOUNCEMENT. 
The Pacific Steam Navigation Company having established a line of 

packets sailing from Bordeaux on the 15th of each month to Monte 

Video and Buenos Ayres direct (without calling at any port in Brazil), 


arrangements have been made for sending mails by those packets. 
The mails intended to be thus forwarded to Monte Video and Buenos 
Ayres will be made up in London on the evening of the 13th of each 
month, with supplementary mails on the morning of the 14th, on the 
chance of their arrival at Bordeaux in time for embarkation ; but in 
the event of either of those dates falling on a Sunday, the mails 
will be despatched on the previous evening. All letters for the River 
Plate then in this office, duly prepaid the usual packet rates of postage, 
will be forwarded in those mails. 


MAILS ARRIVED, 
Latgst DaTEs. 


On October 12, from Norta America, per Hibernian—Fredericton, N.B., Oct. 1; 
St John, N.B., 1; Halifax, 2; Newfoundland, 4; Prince Edward Island, 1. 

Qm October 14, from Sourm America, per Elbe—Buenos Ayres, Sept. 16; Monte 
Video, 16; Rio Grande do Sul, 17; Rio de Janeiro, 24; Bahia, 27; Pernambuco, 
29; Cape de Verds, Oct. 5; Lisbon, 11. 

On October 14, from Norta America, per Russia—New York, Oct. 3; Boston, 
2; Philadelphia, 2; San Francisco, Sept. 25; Chicago, Oct. 1; Detroit, 1; 
Hamilton, 1; Kingston, 1; Montreal, 2; Quevec, 1; Toronto, 1; Ottawa,1; St 

| John, N.B., 1. 

On October 14, from NortH America, per Wyoming—New York, Oct. 2; Boston 1; 
Philadelphia, 1; Nassau (Bahamas), Sept. 26. 

On Octover 14, from West Inpres, per Tasmanian—Antigua, Sept. 27; ditto 
English Harbour, 27: Barbadoes, 30; Colon, 21; C sta Rica, 9; Cuidad Bolivar, 
22; Demerara, 25; Dominica, 27; Grenada, 27; Grey Town, i$; Guadaloupe, 
27; Honduras, 16; Jacmel, 25; Jamaica, 25; Martinique, 23; Montserrat, 25; 
Nevis, 26; Panama, 21; Callao, 13; Valparaiso,1; Paramaribo, 21; Porto Plata, 
23; Porto Rie, 27; St Kitts, 26; St Lucia, 29; St Thomas, 28; St Vincent, 23; 

Savanilla, 17; Tobago, 20; Tortola, 25; Trinidad, 27; Turks Island, 18. 

On October 15, from Norra AMERICA, per Sarmatian—Chicago, Oct. 4; Detroit, 
5; Portland, 5; Hamilton, 5; Kingston, 5; Montreal, 5; Quebec, 6; Toronto, 
5; Ottawa, 5; Fredericton, N.B.,5; St John, N.B..5; Halifax, 5. 

On October 16, from Sourm ArFRica, per Dunrobin Castle—D’Urban, Sept. 17; 

| Pietermaritzburg, 17; Cape Town, 25; Funchal, Vct. 12. 

| On October 17, from Norra Amegaica, per Herder—New York, Oct. 4; Boston, 

| 3; San Francisco, Sept. 27; Detroit, Oct 2; Havana, Sept.29; St John, N.8., Oct.2. 

On Octover 18, from Sourm America, per Magellun—Buenos Ayres, Sept. 23; 
Monte Video, 2i; Cape de Verds, Oct. 7. 

On October 18, from Inp1a, &c., per Indus—Aden, Sept. 23; Bombay, 2' ; Calcutta, 
18; Gibraltar, Oct. 14; Madras, Sept. 19; Malta, Oct. 9; Saez, 4. 

On October 18, trom Norta America, per City of Richmond—New York, Oct.6; 
Philadelphia, 5; San Francisco, Sept. 29; Chicago, Oct. 4. 

On October 18, from Norta Amenica, per Weser—New York, Oct. 6. 


———_—=aaa== 


AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the average price of 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors anu Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the week 
ended October 13, 1877, and for the correspouding week in each of the years from 1877 
to 1873 :— 
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' Hina f [Cowtiuxugep FROM Pace 1255.) 

i nia) 1} Western and Brazilian Telegraph.—At a meeting, Mr Rawson COMMERCIAL REVI EW. 

Higa! ; entered into explanations ors the disputes between The heavi hich b __ FRIDAY NIGHT. 

; ( thie 3 himself and three other directors of the taking. He | © ReaTiness WHICH DAs £0 long weighed upon the tone of 
i tf a said the Construction Company would make and lay the new our markets, has this week been to some extent lifted; fine 
} Hitt , iF | cable for 94,0001. The entire amount to be issued in weather at home has always much effect upon that tone, and 
ey ; os eeniel ea 70,0001 to 100,000/, which would the interruption caused by storms at the beginning of this 

au, : ' ‘s *; 4 wpe 
; Hf | ebinietenatbammen! week has been transitory; and the political atmosphere abroad 


has also brightened, hopes of peace being strengthened by the 
Russian victory of this week, while affairs in France have 
retained a calmness which has been a welcome surprise to 
many who anticipated trouble from the popular elections in 
that country. 


The state of the wheat trade is a quiet one, some speculative 
attention, with the attendant variation of prices, being 
directed to the initiation and completion of operations in 
American and Russian cargoes. The arrivals from abroad 
have cf late been sufficiently large to produce a little depres- 
sion, but we should hesitate to say that these operations repre- 
sent with any faithfulness the actual tendency of the market, 
Prices in the provinces, and at Mark lane, have been steady 
the recent gale and fall of rain having, however, interfered 
with the condition of the samples, which had recently become 
so satisfactory in consequence of the fine dry autumn this 
year. The storm, according to reports from Scotland, came 
soon enough to damage much of the oat crop, a large quantity 
of which is still uncut in the highlands. N otwithstanding 
this damage oats are still reported to be the best of the Scoteb 
cereal crops this year, and that of course, does not say much 
for the rest. Mr. J. E. Beerbohm’s Corn Trade List of this 
evening remarks that “ an improvement originating in the agri- 
cuitural districts may be generally considered to begin at the 
right end and to promise continuance, and it so happens that 
the French country markets have likewise shown steadiness. 
But once more the imports into the United Kingdom have 
been extraordinarily heavy, being about the largest received 
since the beginning of this year, and the further quantities to 
be expected are so liberal that, notwithstanding the large re- 
requirements of foreign wheat, the supplies may be sufficient 
to cause that heaviness which is so often characteristic of the 
trade towards the close of the year. The advices of the cessa- 
tion of drought in India greatly improve the previous crop 
aspects in that country. In Egypt, on the contrary, the low 
state of water in the Nile is now irremediable.’’ 


In the cotton trade business has been repressed by large re- 
—e of new cotton at the American ports, and also by anxiety 
and uncertainty on several points affecting the Manchester 
trade. A strike was thought possible in Oldham, but has 
been averted for the time, but at present no improvement can 
be traced in che demand for cotton on that account. On the 
other hand, the Bolton strike continues ; the holidays in India 
check trade in that direction, and the orders from China are 
distinctly disappointing. The receipts of new cotton in 
America, about which so much is predicted, are, up to the 
present, of very little use of themselves as indicating what the 
extent of the crop will be; the lateness of the crop makes 
comparison with the receipts of former years to date mislead- 
ing, and bad roads are considered to make a further difference. 
Thus, much room is left for variations of estimate. {We extract 
from Messrs Neill Bros. & Co.’s Cotton Circular, dated Oct. 
16th, the following remarks on the American crops :—“ At the 


| date of our last report there was a certain improvement in crop 


accuunts, but the next week—ending 22nd September—was 
marked by very severe storms along the coast, and over some 
of the Southern States. Great quantities of rain fell, the 
average being 3.60 inches in the Gulf States, and 1.90 inches 
in the Atlantic, and picking in many parts was of course 
seriously impeded. In the following week, although the rains 
continued in some localities, the weather generally speaking 
showed a decided improvement, During the past fortnight 
storms have occurred in some of the Atlantic States and in 


+) British C Imperial : ived from the I d Ot t . 
ip, ees Sa eal Saat Rthreak Alma and Nove Rosas, le fom srl rt 
a eS ended October 13, 1877 :— s 
a ea Arrengge Sten. but little damage—but on the whole during the first half of 
oP Wheat . 86 casein 52 2 October the weather has not been unfavourable.” 
Tt : 5 e . . . 
wy | See eer arnt eS Le ee In the Dundee linen trade there is an improved feeling, as 


the prospects are more encouraging, both in the home trade as 
well as from America. There continues to be a fair amount of 
activity in jute goods, and manufacturers are now able to 
command more satisfactory prices than for some tume past. 


| At Belfast, busmess, it is reported, continues to slowly 


improve, and a rather better feeling now exists in trade circles 
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: Quawtiry Soup. AvgnaGs Paiczs. | with regard to prospects in future. Advices from the United 
ee } 7 maa fae, Wheat. | Barley, , Oats, | States continue to be of a cheerful character. : 
ap ' —- -— a iet, but not unsteady. 
Hi ee rare ee . a ae The produce markets are grculy at,  cotvoctantins 
5 ; __ 55,318 4, 69,055 4, 4906 5) 52 2 | 43 6 | 23 9 | Sugar is reported as closing with a better tone; coll ; 
‘ sare 68,721 0; 50251 3, 4470 6 . 2 = - -. 10 | rice maintained. In the oil and seed trades there 1s gem 
75 veewseres| 63,554 2 | 45,392 6 | 2,588 0 | o| 3 rer : cae tals close 
' | 1874 | BuISS O| 7772 0| 34% 2) 4310 | 42 8 | 27 2 | Quietude, but in some cases, of distinct firmness. Me 
, 1373 | 66,967 1| 72902 2, 6023 2] 60 2 #8 1 242 | dull 
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THE COTTON TRADE. The market on the spot has been very quiet, and only a | 
' small business is reported. For arrival and forward delivery | 
LIVERPOOL.—Ocrtorer 18. | some slight fluctuations have occurred, but prices at the close 


Cotton has only been in moderate demand thronzhout the | show scarcely any alteration. 


| 
week, and quotations of most descriptions show a slight | Sales to arrive and for forward delivery about 6,000 bales.— | 
decline. In Sea Island the business has been small, but prices | To arrive—Tinnevelly, at 5344 to 5*41, an ‘9 November, | 
are steady. American descriptions have been in less general | for good fair. Coconada, at 55,1, July-August, for fair red. | 
demand, and prices are partially §d per Ib easier. In Brazilian | American, at 64d to 63d, September-November, for middling, | 
there has been a moderate business, and holders having shown | lm.c. Forward delivery—American, at 6;5;1 to 63d, October 
cae to — rices — aestetyienis are td per Ib | to February, for middling, l.m.c. 
ower. Egyptian has been in fair demand, without change in | ‘ 
prices. West ndian has been in moderate reqeeshiond ere imports and De.iverigs from Jan. 1 to Oct. 18, with Stocks at 
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the turn easier. , African is unchanged. The business in Peru- | —— —— _ Te = 
vian continues limited, but without alteration in price. East | garat | l memeat | Cokes '| 
| Indian has been less inquired for, and prices are partially and | Madras. Tinne- &Ran- and Onher | Total. | 
reduced 3}; to $d per Ib. | Seinde. | "| goon. | Japan. | nds | 
“Futures.”—The business done during the week has been | bales. | bales | bales. | bales. | bales. | bales. | bales. | 
very limited in extent, and the market closes dull at a decline | , ong fh a | 13.805 | 65,112 | | 5,377 |126.201 | 
of about x;d from the prices current on Thursday last. wie A 77ar7 | exces | a |) eee aera 
The sules of the week amount to 49,520 bales, of which 2 (1377) 14795 | 52.256) 23,427) 42,03 |. 6 027 | 135,008 | 
1,930 are on speculation, and 3,900 declared for export ; the aah Jone 27,598 | 114,53) | 30,397 | 17,004 | | 5,823 | 198.902 | 
forwarded is 2,180 bales, of which 1,020 are American, 380 | - — vey a ne a a ae 
: . a ; - 1877) 2,033 | 8,063} 4,433 | 13,183 | a. 948 | 28,670 | 
Maceio, 400 Egyptian, 10 Fiji, 100 Peruvian, and 270 bales | srocx, oct. 1s. S187 1,939 | 13,081 | 10,569) 7,064! ;. | 1.392 | 34,008 | 
Surat, which makes the takings of the trade 45,870 bales. 1876) 4.743 | 29.665 | 10.433 | 12.031 | 1,431 | 58,306 


OctoBER 19.—The sales to-day will probably amount to 


a r Corron known to be AFLOAT to EvRups by latest Mail date. 
about 10,000 bales, with a quiet market. mgtiaeie aaa a. 7 






































Egyptian 


As Fis ____ PRICES CURRENT. | Coast | 
rite 4 ookr London} Liver- | “p8* Foreign) Total, | Total, 
| Good Same Period 1876. | POOL | cetera, Ports. | 1877. | 1878. 
Descriptions, Ord. Mid. | Fair.) p,;. | Good. Fine. a siasetinenkunstiniaal ea 
| Mid. | Fair. | Good. From— bales. | bales. | bales. bales. | baies.! bales. | 
ree Peet eel te ee oe ee ichinpugrinitlzannh gin 38,540 ou 075 | 76,308 
Ib per 1b per Ih per Ib per Ibiper 1b| per Ibiper Iblper 1b | Rurraches neocon) ian || | | So TS 
Ss q;a@j;a@;as;asatajayta Sti ahaahincnchaniattnsriatinaion Te ns 1 em 1,212 | 8367 | 57,014 
Sea Is) seeeceeeeeoesee 16 17} ; 1 20 23 27 } 18 19} 23 Ceylon and Tuticorin ............ 6,582 see i ne | 2,460 | 9,042 | 2,998 
13 14 | MOb | TE] WR] |) 16 | 17 | BO | Caloutte cccccce-ccccrcccsorsccseceeves] L900 | ce | ne ws (| 1D we 
8 6s . —_ eae at 5%) - oe Rangoon Senne eeeeeeeeeeresesesesese oe oo 930 | 135 ' oe 1,066 “e 
8 BE awe o> ~ woe || BT) wee ove CRIME cececvecccsecoccceccecosocecocces oe see | a coe | 
6} 6s | . ban aoe eee i 6} eee eee een ; 
| 6% a ” oe 5h ~— 1877 ere 16,807 39,470 135 | 32,207 | 88,619 oso 
= — — i 3 — 1876 ccccscccsceccccveccecccescecsseceses| 53,395 31,197 oo 71,736 ove 156,318 
Maceio..... me we Mg go  e 
Maranham 6 $1) 0 63 
0 \ 
} 


5 
ve Spang Feo 8 6 MancHEsTER, Oct. 18.—We have to report an enact 
Smyrna, Greek, de. .. we Le 5 a quiet market, with little doing in any department. In clot 















































eee née 64 
‘ wees] nee | nee 65 | 63 
Bahia, Aracaju, &c....|  ... | ose 6; 65 
7 
8 
Fiji Sea Island ., ae Wk, 4 16 | 12 | 13 18 “et 
Tahita ditto .. doe filed) CORRE BB Aree ome! os 13 | 14 | some few sales have been made in the best makes of shirtings, 
Wess IeGinn i sf . H S 7 3 et a but generally buyers eae disposition to wait, under. the 
aero Sea Island...( 9 | 10 | 124) .. | se | ce |] 203 PY 13 | impression that values will lower. Yarns both for export 
DOB ci cinn cprtesithans j ve | ae | BR sf von 5+} 5 | and home trade are in small demand, and quotations are 
sa Fn a — | 5s 5 6} a fe 44 5% lower 
ees ee ae P| at Courananive Srarmiest of tux Cortos Teams 
Dhollerah | ad Par ees oe ee 6 
Oomrawattee ., 44 | 5&| Sf] St] ... 3} 4h 5 Price, Corresponding week in 
mptah ..... ee 5 i) 5% 5 oon 33 4 4} Raw Corrox, Oct. 18, 
Scinde .... eae ooo if 5} 5 ae coe 1877. 1876.| 1875.| 1874. 1873. 1872. 
ngal..... Por i | ae) se} | spl Mw baie aera nemes 
Rangoon .. ee # 4) Gb) ww |} w | 8 4g sd sdisdisdis diosa 
Madras—Timmevelly...) ... | .. | 56 | 5} 6 oi: tn ok th. Ca as Upland, middling . perib © 6 0 6 O7%) .. ove ° 
Welltte dct at a | el Oe ee Fe Pe @ Ditto, mid. fair . 0 63 9 6} 0 Bs eal “I “os 
TTT ie aL ee es ry ets, P buco, fair . 0 6% 0 580 7708.0 He 
tapones, Surenss. Tore tans 1877 Ditto, GONE GE cricctsevsctrtnvescvemcemer © 6 O 6 O 8} 0 83) 0 93 0 Ss 
haem holes, No. 40 MuLe Twist ,fair, 2nd quality ... ° oe : ist . 104 | : ° 1 + : } 
. No, 30 WatER Twist, _— ditto < i 
es oe - Perr ir i rert tities Saas snesecene eae 26-in, 68 reed, Printer, 29 yds, 4 Ibs 2 ozs 4 7} 4 43 4 103) 5 i} 5 44 65 4} 
oe an. Ct. 18 rreeereccesesorerees | ae 27-in, 72 reed, ditto, Sibs2ozs 6 3 5& 14 6 136 44 6 736 74 
ee OPM Ti eer errr erry Some eee Ree eee eee eeee = ’ eee teree 39-in. 60 reed, Gold End Shirtings, 37% | | 
ption from dan, 1 to Oct. 18 ....ce-ceeeee se 2,367,860 rererove 2,354,060 yards 8 Ibs 402s <ecseseerecne 8 3 8 0'9 019 6110 0| O 103 
The above figures show :— 40-in, 66 reed, ditto, ditto, 8 ibs 120zs 9 3 8 9 10 O10 6 11 O 10 104 
A decrease of import compared with the same date last year of.........bales 119.990 | 40-in, 72 reed, ditto, ditto, 9 Ibs bozs 10 3 10 1)10 9 111 9 12 3 11 10% 
An increase of quantity taken for consumption Of ....cecccccccocesersssesesseeee 13,300 | 39-in, 44 reed, Red End Long Cloth, 36 | | 
A decrease of actual exports Of...0. sersssceserorseserscsessecacsescccecersescesceccsscccece 37,980 FVATAS, DUDS ...recrecreeressserseeeersersenes 73 7 13710\8 48 738 9 


SEEM ET TIE TT’ <i css ans cn ctocidnensapiieranmenaeiaamenianey ane 
_ in speculation there is an increase of 37,530 bales. ‘I'he 
imports this week have amounted tc 15,926 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(meluding cable advices to date) is 49,000 bales, against 
72,000 bales at the corresponding period last year, The actual 
exports have been 6,574 bales this week. 





New ORLEANS.—The annexed is from Messrs Neill Brothers 


and Co.’s Cotton Circular, dated October 13 :— 
To-day. Last week, 1876-7. 1875-$ 

bales. bales. bales. bales | 

Receirts—At Gulf ports ........ . 9,000 ss 8109 «2 12,000 we 10,000 
Atlantic POTtS ..,.00..0-cereeeeeres 13/00. 11,000 ... 13,000 ss 12,000 
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WD ssesipeneciliie suse 22,000 i 19,000 se £5,000 ove 22,600 | 
; LONDON.— Ocroper 13. - —— — 
Annexed is a portion of the circular issued this week by the 7 days—At Gulf ports. cscs 64,000 ne 48,090 ne 090 aes , 
re secretes 000 1. 55 wwe «= 64,000, = 78,000 
. London Cotton Brokers’ Association — Atlantic POTTS. corer eeere eee 71 00 
L meee PRESENT QUOTATIONS. Total cceccocercccessereocercece 136,000 0. 101,000 ... 164,000 ... 144,000 
Petraes ee ee ere - ection 
y |Prices of Fair Total since Sept. 1—Gulf ports 16,000 ... . eco §©=28B,000 sve 240,200 i 
Ord. | Mid.) Fair to | Good to eT a” MME dee) laiaiahl: ng SEND rs SND 
; Description. to Mid. |Fair. |Good Fair) Fine, | fame time. Atlantis ports 
f — aeeetin neem | meee aan fasten | <n UB ces ON ae we 615,000 ... 543,000 
b ib rib |per Ibiper Ib — «— Ss ——— 
4 . a * d mt a Received subsequently at ports... = bee ee vee ByS31000  .00 apee 
8 Surat—Sawginned Dharwar... | + @us 53 64 @53 6 @... a 5 Following week previous years w+ <co jue om oe §=—166,000 6. : 
Ss r oach SEP eee Pee Ree HE TeT eee ee oe oe “ 53 | 7 - - 
f SION cecntemngummmeennt 10 4 | 5a st ad ‘ r ti ‘8 Total G26) <ceceeseccsesesee saad ceil vee 4y485,000 .., 4,068,900 
0 Makes en eae “| AA s 64\ & .. | 4e| 4 Exronrs, 7 days—ToG. Britain, 22,000 .. 25000 w= 37000 2400 
t. (ORIN cccnetenisttnntinee Fite” still | bt | Sie Sie) 5h | Mt Comtinentcccccecccccesecceesssseco 9,000 xe 6,000 nn S100 we = 100 
Ti Dt wametiin. oe oe 58 64) 6% 4t — 
y Westers ate soa © Bis 6%) 5... | 4 a Total sesccesesseeceseeseese 31,000... 81,800 4. 68,000... 96,000 
28 orthern POET eee eee eer ee seseces | coe woe 45 | 6 . i Ss eaaimpeareinal 177,000 i 
IBAA ....cccccrrccscsscsscece | eve 908 5 5} - Total since Sept 1 cessccccorrsee 93,000 «+ ———— > | «+ 353,000 
; Coimbatore, Salem, &e..s | ee ov | 58 ot e | Hi vee i Sterling exchange at New York (commercial). 4.79 dols, Gold st New York 103§. 
Ben lcieiaamne eee! wm. isaee ae Ae 5 a NN ee 
y- ngoon O0 Coe et aeeeeeeetesesstene | eee eee at 3 oe | ec ° e 
2 West I one - 65 5 8 
i ee ee : t 6} al ove 6 7% | Blow OFleAns .ccvcc..ccceevccceescasesssssecssccsceerseecseesoes JOR — cesescres 2 
al Ad wdblesattihidarhaeladaid oll ® tae 6 | & a bi | | Galvestoneeneecsccnss wineenennersesmcsestsesmnmee IOP sverney 16 
ge Australian and Fiji...eccecso-sse | see one i 6 63) 6 5 7 Savanna ...cscosceeeseresereeees enesiteen Iecnuveweipeoti wm 3 pormvooee, 2 
Sea Island kinds wo...) 6 | 8 {IL 13 [15 17 | 10 | 12 | ceresemenereneneneeenenenerveeesevente 208 weeny 
SOCOC eee eeereeneeseeeeeseeeeeees | see 6 | 8 } 10 12 13 16 ll 13 New YOrk cccecccccccccssssesereresnencsentesenscceneseseeeetees = & eeeneeces 
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THE ECONOMIST. 


[ Oct. 20, 1877. 





Forvre Decivery at New Yorer—MiIppLine. 
Oct Nov. Dee, Jan. Feb, Mar. Apr, May. June, 
c e 


ec c ¢e ec ce c c 
eeececoceoveces 6. Ts 1 we BS. EY TR I... 1 2 
| Previous week ...... Llik... 114 ... 1) ooo Ugyeee LK... 1... ING... 1G ... 118 
, Same time 1876....+. UGE... LOR ce ULE ooo ANd... Wyn. LIB noe MD Hove 12h ove 13% 


oe 


To-day 


Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent, 
-— To-day » Previous week, ——Freight.—— 
Low mid, Mid, Mid, Sail, Steamer, 
d 





New Orleans .......++. » & 
Galveston .........00-+8 65% 


Charleston .....2ccccess00 Se we Ce lcnenee | a 
New York (steamer)... 6} ...... > eee 6y 


Savannah ....ccccocccrce 835 


t 
The Southern markets remain without change. 


‘New York 
quiet: spots unchanged ; futures closing quietly at yester- 
ier full rates. Sales, 30,000 bales. 


THE WOOL TRADE, 
There is a good demand for colonial wool; sales made on 








private account show an advance on those current at the late 
| auctions of 5 to 10 per cent. 
| Business in home-grown wool remains almost stagnant. A 
little is being done in skin wool at easier rates if anything. 
, Half-bred wools are much neglected, and Down fleeces about 
the same. 

At Liverpool there has been a somewhat more extended 

inguiry this week, and in low qualities of yellow and grey 
useful descriptions of foreign some business has been done, 
but the firm demands of holders have prevented it from 
assuming any great dimensions. 
| At Bradford, the feeling in the market is better, the French 
elections having passed off quietly, and both political and 
financial prospects being brighter. At the same time, the 
quantity of wool changing hands is small, and prices are as 
easy as they have lately been. In yarns, export merchants are 
| inquiring to a limited extent for almost all sorts of yarn, but 
offers are at low prices. The home trade continues steady. 
Manufacturers are beginning to be a little better employed, 
some few orders having been placed both for the home trade 
}and for America, 
| depressed. 

At Huddersfield, on Tuesday, buyers acted with the greatest 
caution, and only purchased for present requirements. There 
is no improvement to report in the shipping trade, but the 
retail houses in the home trade report things a little better 
during the last week. 

At Leeds, on Tuesday, there was a moderate inquiry for all 
cloths of a seasonable character. The shipping trade appears 
to be confined to low goods, and to army and navy cloths and 
blankets, orders for which, on Eastern account, have lately 
been pressed for immediate delivery, in the heavy woollen part 
of this district. Manufacturers are now tolerably well em- 
ployed throughout the district. 


During the fortnight which has now elapsed since the close 
| of the public sales there has been little doing in colonial wool 
in this market; there has been some active enquiry, however, 
during the last few days, botli for the home and continental 
markets, which looks well so soon after the disposal of nearly 
300,000 bales at auction; hopes are also entertained that the 
result of the French elections are such as may be favourable 
to their trade. We are not yet instructed when the ensuing 
sales shall commence; probably about the middle of No- 
vember.—(Jacomb, Son, and Co.) 


The continental markets continue very 





| TRON AND COAL TRADES. 

| vila, ‘et 

| At Middlesborough, on Tuesday, the market was less firm 
than last week, and price of pig metal was about 3d per ton 
_ lower, merchants selling after having bought for a rise, which 
| was expected to take place towards the end of the shipping 
;season. The foreign shipments have not been so brisk as 
|expected in the early part of the month. The Tees ship- 
| builders are not so aks in the Tyne and Wear there has 
| been a fair inquiry for iron vessels. The plate trade has not 
been so good, and some works have been standing. 

In Lancashire, generally there is a better feeling in the 
house coal trade. Engine classes of fuel continue plentiful, 
| especially the common sorts of slack, large quantities of which 
have been thrown upon the market by the Bolton strike. 
Lancashire makers of pig iron are only doing a very small 
amount of business. The finished iron trade continues in a 
very depressed condition. All the local works are very short 
of orders. Forge proprietors and founders are as a rule only 
me afew days a week, and cotton machinists are very 
slack. 

At Wolverhampton, on Wednesday, quotations ruled firm 
at the quarter-day standard. The sheet mills are mostly upon 
full work. 

At Birmingham, on Thursday, the market was, if anything, 
rather firmer than last week. Orders were, however, scarce, 
except for sheets, which were in fair request. 
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LONDON COAL MARKET. 
Oct 





. 36. Oct. 17, Oct. 19. 
s 4d oof sed 
Bebside West Hartley cco.c.cce..ccccsssescove 17 3 coccre cee. comes 17 3 
Bast Wyle 5.0000). seccctesvce state oR BY iss a a 
Bower's West Hartley .......0... one erece ode 17 3 
Wallsend—Hett0on  .......ceseeeres cooste, BB 6 ccccee 7. 
$e0NSO TURE... cnc BD Bs. eg z 
South HettOM .......ccccosscscesse 23 6 vices TRpy aes 23 0 
INES .. encbacheindbcensensbinakihs eA tecenda n+ Oi ..cseke s 
East Hartlepool ......000...+00ss: TG veces Sa"? cain 22 9 
WES’ ineabbcidacbobbdencctinetedudvees SB Dine SBD) dca; L. 
OE, se chvovceunntenthclvcouens wel equa eee » 22 6 
oe BE eee ee 23 0 23 0 
SOWWRRIIUN, cccissectvteceenscceodices the? 42 4b wis Se 20 9 
BOWLS avorecseccccesscscscdoce gab! | aseees! li less’ enseed 19 6 





THE WINE TRADE. 


The Wine Trade Circular of Messrs Matthew Clark and 
Sons, dated 12th October, reports that “the gathering of this 
year’s crop has commenced in all the districts. Itis too early 
to give actual results, but fine weather encourages hopes of a 
better yield than was anticipated. Our letters from Cognac, 
Bordeaux, and Spain sank hopefully of quality. Portugal 
advices, on the other hand, are unfavourable. Quantity 
generally seems likely to prove short, in which case new wines 
of all sorts must rule dear. Our market for wines and 
brandies has been dull during the past month. Where holders 
have met buyers, some parcels of 1870 brandies of first brands 
have changed hands, but the general tone is sluggish.” 


Messrs W. and A. Gilbey, in their annual account of the 
prospects of the claret vintage of the Medoc, remark :—“ In 
1875, we were able to advise a year exceptional in quantity, 
and, as it has since proved, in quality, the quantity of wine 
made that year in France having been greater than that of any 
previous one, the Gironde alone producing 116,000,000 gallons, 
and the whole of France no less a quantity than 1,848,000,000 
gallons. In 1876, the result was an entirely different one, 
the estimated quantity produced in the Gironde having 
fallen to 44,000,000 gallons, and that of France generally to 
924,000,000 gallons. This year, from all appearances, there 
will be a considerable increase in quantity over that of 1876— 
in fact, a good average vintage, and this, notwithstanding that | 
the appearance of the vines and the cold and wet weather up 
to almost the close of July had given mse to serious fears of a) 
deficiency in quantity again in the vintage of 1877. The cir- 
cumstances, also, in which this vintage has been made, are ex- 
ceptional. There have actually been frosts during the early | 
mornings. Notwithstanding all this, however, the quantity of | 
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fruit on the vines has been good, and the grapes themselves 
apparently have fairly ripened. The results of the vintage 
here in the Medoc must be viewed as highly satisfactory, more 
particularly in face of the very painful reports, notably from 
the districts of the Charente, where the phyiloxera is said to be 
extending its ravages.” 


Mr F. W. Cosens’ Monthly Circular, dated October 17, re- 
gard the figures of the Board of Trade returns fer the month 
of September as indicating no improvement in the home con- 
sumption of foreign wines or spirits; the decline in consump- | 
tion and export for the nine months ended 30th Sepiember 
last, compared with the same period of 1876, is upon wines 
alone about 620,000 gallons, and including foreign spirits the 
total reaches 1,200,009 gallons. One favourable feature to be 
noted is that the bonded stock of wine has during the year | 
declined about 480,000 gallons, and of foreign brandy alone | 
the import shows a reduction of about 4,000,000 gailons, while 
the deliveries for home use and export have only declined upon 
the nine months’ returns 253,000 gallons. We are now in 
possession of vintage reports from all the wine producing dis- 
tricts whence our principal supplies are derived; from Spam 
where the grapes had been secured in good condition prior to 
the rain, favourable reports are to hand ; from Portugal the 
yield will be fair, but the quality very inferior; from the Bor- 
deaux district the advices are, upon the whole, not favourable 
as regards quality; from the Cognac district reports are some- 
what conflicting, but from the best informed sources the advices 
indicate a comparatively small yield. 


| 








THE CORN TRADE. 


Mark Lane, Fripay EvENING. 

The dulness in the wheat trade noticed last week has apa 
increased, and prices have become weaker, more especially " 
foreign descriptions. English wheats, owing to the — 
supplies being sent forward by farmers, are not sensibly 
depressed, and in some inland markets they have even = 
tained a slight rise. The imports from abroad during Gtr 
week have been heavy, and there is still a large quan y 





on the water near at hand. Buyers consequently 
operate with caution, and as the supplies on we ~ 
accumulate holders show more desire to sell. Prices 


“ ° ell as 
given way fully 1s per yr in most of the outports, as wel” 
at Mark lane. There are now good supplies of eee 
red wheats on the market, and it is upon these and East 
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weather, there has been more inquiry for peas, and imports 
have been light. Home supplies are, however, larger, and 
prices are without alteration. In all positions maize is firmer, 
with a fairly good demand. On the spot, 6d to ls per qr advance 
has been obtained for good qualities. American mixed off 
coast has realised 29s 6d, and for arrival a considerable busi- 
ness has been done at 6d to 1s advance, chiefly in American 
mixed, which has sold at 29s 6d, some holders requiring 
more. Supplies of English oats in the country markets have 
fallen off, and imports of foreign have also diminished. At 
Mark lane business during the week has continued very dull, 
yet with a steadier tone about the trade, and to-day St Peters- 
burg hrought slightly better rates. Other sorts remain with- 
out appreciable alteration. 
Seip ARRIVALS THIS WEEK. 


Wheat, Barley. Malt, Oats Maize, Flour, 
qrs. qrs. qrs. qrs. qrs. sacks, 
English & Scotch 6510 ... ee fo ee eee 
Irish FORO e ee eneee . eee er eee oe ore oe eee eee ore eee fe 
2010 

Foreign ..scescsoses 57120... 12040 .. 0 ss 12580 ... 5810 a Fa 


New York, October 5. 

The flour market has been quite dull, and prices have in 
the course of the week declined materially. Buyers for Great 
Britain had limits for common extras reduced to $5.75 to 
$5.85, but at these figures little could be obtained; the decline 
has been most conspicuous inthe medium and better grades. 
There has been anirregular decline in wheat. With the ter- 
mination of the “corner” on contracts for No. 2 red winter 
for prompt delivery, that quality declined from $1.58 to $1.43, 
and fin sympathy No. 2 spring fell to $1.31 to $1.33. 
Receipts at the West are twice as large as last year, the visible 
supply accumulates rapidly. Indian corn was depressed early 
in the week. It was neglected by shippers, and the home 
trade is curtailed by the relative cheapness of oats as an 
article of feed. But it is discovered that supplies at the West 









































are less liberal, and latterly prices have tended upwards. 

The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports, and in transit on the lakes, the New York 
canals, and by rail, September 29, 1877, was as follows :— 

| wheat. | Corn. | Oats. | Barley. | Rye. 
bush. | bush. | bush. | bush. bush. 
In store at New York ... 163,095 | 3,106,152 | 949,803 | 21,330 | 11,082 
In store at Albany ...... 2,200 21,000 29,000 |» :19,000| 39,700 
In store at Buffalo .. 81,025 | 314,403 72,024| 39,043| 5,526 
In store at Chicago .....+...00-.-| 1,000,600 | 1,372,212 | 476,241 | 443,181 | 113,039 
In store at Milwaukee ............ 612,575 | 47,464 41,320 | | 254.897 | 18,938 
In store at Duluth .......0.c00...00 oes eee He i A 
In store at Toledo .....es00.-.+++ «| 296,000 | 759,000 147,000 . 1 
In store at Detroit .......scece.ese0 323,583 711 | 129,178 ‘ 887 
{n store at Oswego.........0. esoocee] , SELOOO 70,000 20,000 40,000 10,000 
In store at St Louis ......0000000+) 110,024 | 109,372 65,937 | 85,596 | 13,653 
In store at Boston wo....seeeve-se-| 90,522 , 225,233 | 199,502 | 10,174; 1,846 
In store at Toronto .. ..| 134,929 | 2,060 9,200 2,567 424 
In store at Montreal ...........+... | 223,037 | 278,520) 59,632 4,048 
In store at Philadelphia ........., 300,000 | 600,000 doce. Pv eee I) fad 
In store at Peorio .........+6 donee 6,020 83,660 83,090 12,956 | 57,771 
In store at Indianapolis ......... 13,325 100,912 29,166 “ad } 10,131 
In store at Kansas City ......... | 72,173 | 110,388 18,328 16.9 11,495 
In store at Baltimore | 579.066 ose ove = 
Rail shipments, week ... } 297,665 | 391,522, 143.427, 15.648 
Lake = do do sas.ss. 1,846,000 698,000 | | 95,000 
Afloat in New York canals 1,314,500 | 393,000 | 163,000 | 174,000 
Total secsecssseeessssvesseees| 9,488,949 |11,238,348 | 3,9/2,968 | 1,499,853 | 579,440 
Sept. 22, 1877 ...seeresrecsevenecsuees 7,502,183 |10,353,172 | 3,368,966 | £93,561 | 597,66 
Bept. 16, 1877 ......-.cseecereese ve+-o| 6,312,205 |11,084248 | 2,690,031 744,835 688,006 
Sept. 8, 1877 ......000 eaesvneedl 5,142,958 |10,516,488 | 2,632,315 533,784 556,606 
Sept. 30, 1876 .........-00.-+« Lull 8,911,897 | 9.670,496 | 2,566,696 | 1,294,048 | 582,617 
The following are closmg quotations :—-Flour: Superfine 


‘State and Western, $4.85 to $5.25; extra State, &c., $5.70 
| to $5.90; Western spring wheat extras, $5.30 to $6.10; 
ditto winter X. and XX, $5.90 to $7.75; city shipping 
extras, $5.65 to $6.60; city trade and family brands, $7.00 to 
7.75; Southern bakers’ and family b » $6.75 to $8.01 ; 
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considered that these tentative operations may be followed up, | 
in which case Hungarian flour will be pushed towards the | 
West, and thus indirectly our markets will be affected. | 
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CULONIAL AND FOREIGN PRODUCE MARKETS. 
*For REPORT OF THIS Day's MARKETS SER Postcxrrt. 

Muyoine Lang, Faepay. 
Sugar.—The market has been quiet, but low sugars have sold more 
freely at easier rates, and the demand is partly speculative. 
Re‘finers have taken very small supplies, the sales of West India 
on Tuesday being only 224 casks; on the two following days nif. 
Importers have not pressed sales at any reduction. Most of the 
Barbadoes by auction was withdrawn: a few parcels sold at 23s to 
27s 6d per cwt. A better feeling prevails in the refined market. 
There have been few sales reported in beet for delivery; prices 
uncaanged. The landing of sugar at the four ports of the United | 
Kingdom last week did not equal the deliveries, and the stock remains 
in uéarly the same position as of late. There have been some rather 

heavy arrivals at this port during the last few days. ‘ 
Imports and DgLivgenizs of Sucar into Lowpow to Oct. 13, with Sroces on haud. 


1877 1876 1875 1874 
Eegenet ecsocsccscceeestOMS 238300 ... 221100 ... 231900 ... 2214260 
Delivery .....s+00 eocccsessce SLLIOO wee 2B00U0 ... 217600 ... 2190 
ee eveceese ecccocee §6702860 ... 71490 ... 90220 .. 85610 


Mauritius.—1,808 bags washed sold at 273 to 3Us 6d for grainy and 
crystalised, 


Bengal.—2,584 bags by auction were taken in. Privately a few 
parcels sold. White Bonares, 27s to 238; Jaggery, lis Yd to i7s Yd. 

Jaggery.—Business has been done in caue by private contract at 
16s 3d to 16s 9d. 

Penang.—1,380 bags grainy yellow sold at 29s 9d. 2,613 bags brown | 
sorts withdrawn. Privately some business in native at 17s. 

Manila.—750 tons Taal and Zebu have sold at 16s 61 to 16s 7$d. | 
1,000 bags good clayed at 21s 6d. 

China.—11,000 bags low brown sold at or about 16s 3a. 

Cargoes.—One of 20,000 bags Java syrups at 1ts for the United 
Kingdom. 

Refined.—The market is firmer, with more demand for pieces at a | 
slight recovery upon last week’s quotations. Clyde crushed better. | 
Yesterday a good business done at 3d advance for the week. No | 
alteration in foreign goods. Say’s loaves for early shipment have sold 
at 32s; others at 31s 6d per cwt., f.o.b. : 

Beet Sugar.—Russian crystals sold at 27s 9d per ewt for December. 

Movasses.—50 puncheons Barbadoes reported at 14s 6d per cwt. 

Rum.—A few sales have been made in Demerara and Leewards, prices | 
not given. The market remains inactive. Thre have been further 
arrivals of Mauritius. 

Cocoa.—A small quantity of colonial offered by auction this week | 
has been sold at firmer rates, but the business is chiefly restricted to | 
Guayaquil, at 66s 6d to 72s. 1,054 bags were withdrawo, and since | 
part sold within the range of above quotations. 64 bags grey Surinam 
brought 74s. 337 bags Trinidad sold at 75s 6c to 82s, and very good | 
red at 863 per cwt. Privately, business done in Grenada. The total 
stock of cocoa here by latest retarn was 27,160 bags, &c., against 38,060 | 
last year; 28,740 ia 1875, and 53,000 bags in 1574. 

CorreE.—A quiet tune pervades the market. Colory kinds main- 
tain their late high value. Native is steady, but most common | 
qualities cannot be sold unless at some reduction. The Dutch Trading | 
Company will offer at their next sale, on the 24th inst., 100,600 bags | 
Java. Supplies of plantation Ceylon in this market have been small, 
viz., 126 casks 6 barrels 28 bags, which sold as follows: grey and 
palish, low to middling, 998 to 105s 6d; bold, 106s to 1128; colory, | 
low middling dull to middling, 105s to 1103 6d; good middliug to fine 
bold, 111s to 121s; small berry in proportion. 259 bags native: ordi- 
nary mixed to good, 863 6d to 87s; rather bold, 90s 6d to 92s. 45 
cases 46 bags East Incia were chiefly in small lots. 223 packages 
Mocha were chiefly withdrawn. A few lots common mixed short berry 
sold at 98s to 99s, being easier. 216 bags African were bought in at 
68s. 67 bags Manila withdrawn. 3,409 bags foreign were chiefly 
taken in. Guatimalasold at 88s 6d to 99s, with sea-damaged and re- 


packed at 81s to 878 6d. Stocks of foreign are rather large. 
impos rs and Dsiiverias of Corrss in London te Oct. 13, with srocas on hand, 
1877 
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1876 1375 1874 
IM POTtS..cccosss-esseeeesenese tORS 57400 ... 49330 .. 5770) .. KAO 
Delivery +0.-+.ceseerereesreseeees 17750) nce 17750 nce 16-80 wn 153H 
Export ccccccccssssseseveescssesesee 90620 x. 33700 «1. 36550 ... 25920 
Stock,.....000- secscccccetcccescveces LOGO sco LOD .. 1418D we 1570 
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Oct. 20, 1877.] THE ECONOMIST. i261 || & 
that the adverse tendency of prices is most apparent. Cargoes | Southern shipping extr. 3 5.65 ; ( : 
off coast have met diminished in uiry, and have suffered a | $4.25 to $4.73. , cote ae ee 32.70 soaker one tL 
similar reduction to that noticed in export transactions. | Grain: Wheat, No. 1 spring, $1.37 to $1.33; white, $1.47 to ¥ 
Nicopol Ghirka has sold at 54s 6d per 492 Ibs, amber | $1.55. Corn, Western mixed, new, 57c to 59c. Rye, 68c to Sle, : 
winter at 57s 6d, and white Portland at 61s 6d per 480 lbs. | Oats, mixed, 32¢ to 36c. Peas, Canada, bond and free, 82c to 
Easier rates have also been accepted for cargoes to arrive, | $1.10 per bushel. 
the sales having mainly comprised American spring, No. 2, at ; 
51s a — a = 3 mocborse he moat hes been done GRAIN AND FLOUR EXPORTS FROM RUSSIA. r 
in Ghirka wheats, including choice Nicopol, at 58s per 492 lbs, From South Germany the corn trade is thus described :-—I 
usual floating terms for the United Kingdom. Flour has | the second half o y : . ie og «ten ee ee . : - 
re cue Bie ct — _ exported me Melts whee Sivek case ‘into el 

i . O& quotadiy altered, | district, Hungarian prices béing too high to allow of active | 
but the market is flat. From abroad the receipts this week | business on the Rhine. But oaiba iar dias sien sasha 
have somewhat fallen off. English barley continues to be | ments were received from Roumania of such good quality as | 
brought on sale very largely ’ and the commoner qualities to encourage active trade in that direction; both by the Rhine 
of malting “Gri still irregular in price, with occasional | and the Baltic grain exports from Russia have been resumed 
depression. rinding descriptions are not so plentiful, | jy greater quantities. As of special interest, it is remarked | 
and are consequently steadier. Off coast Smyrna has | that purchases have been made in South Germany of Rossian | 
sold at 293 9d Pet. 400 Ibs. With supplies of beans some- | flour, which is remarkable for quality and cheapness, and is 
what reduced, the tone at Mark lane has been firmer, but not likely to drive Hungarian wheat meal from the markets of 
5 ee ae “ig Pope ee narertee the Rhine and South Germany. The fall in the Russian | 

r . asablanca arrive ave sold a ane . eV at a eit te | 
31s108d to 328; Larache at 31s 3d per 490 Ibs. With colder exchanges seems to have led to this increased export, but it is 
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Tra.—The supply on the market is large, and there have been 

further arriva's, but as arule quotations are unchanged, and the im- 
porters do not force sales by private contract at any decl ne on the cur- 
| rent low value. 





_—_—— 
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[Oct. 20, 1877. 


increase the depression. 8,780 bales by auction on Wednesday were | 

chiefly taken in. A few parcels sold at rather lower rates. Dundee 

market reports do not show any change in the state of business there, | 
MPORTS and DELIVE«1Es of JuTE to Oct. 13, with S:ocxs on hand. | 
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During the week common to fair congous at 74d te 9d 
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| [per Ib have acd for export. 18,897 packoges, * without reeerve,* s6ldby | Senet nen Se ae eee. eee 
i t\, || auction. Congous have realised about previous rates for above grades. Deliveries.......ccccccooes . 22600 ... 229890 1. 4870 1. 34150 
Others went slowly. Common scented teas easier. The deliveries con- DOOD ici cece Sadealicbde ts 10350 ... 16780 ... 32250 38100 


tinue on the same large scale as last referred to. A considerable 
quantity of Indian has egain been brought forward and chiefly sold, 
viz., 9.842 packsges to yesterday. Prices occasionally rather easier. 
Deliveries of Indian to the end of September were 19,706,000 lbs, against 
19,761,000 Ibs last year, and 16,585,000 lbs in 1875. 

Rice.—A large business has been done in cargoes at fully 34 advance, 
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Hemr.—Some Zebu ex last week’s sale bas been sold at 27/, and 
business done for arrival at 26/ 10s for fair roping. Further public 
sales are declared for next Wednesday. 

O1s.—Olive continues firm, but transactions are limited. All kinds 
of fish oil, including sperm, are dull at the quotations. Cocoa-nut 
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but the demand since abated, and the market is quiet. The weekly 
circular of the Rice Brokers’ Association for the week ending 
the 18th inst., reports five of Rangoon, averaging about 1,200 tons each, 
off the coast or near at hand, at lls to lls 6d, open charter; two 
Moulmein, at lls and 1ls 6d; three of Necrancie, off the coast, at 
10s 3d to 10s Gd, open charter; and one Bassein, off the coast, at 
lis 3d, all open charter. On the spot a considerable quantity sold: 
Necrancie Arracan, at 10s 3d to 10s 7$d; Rangoon, at 103 6d, for 
Nyakyoak ; Moulmein, new, 11s; old, 10s 6d. 500 bags Madras at 
lls 9d; 800 bags white Bengal, at 1ls 9d to 12s per cwt. Cleaned 
rice has been rather quiet. 
IMPORTS and VELIvERTES of Riew to Oct. 13, with Stocks on hand. 


1877 1876 1875 1874 
Tim OLS ‘eoceesorecesevesese CONS 84170 ... 87610 ... 65080 ... 168390 
SS ae 77000... 75710 ... 90550 ... 137640 
Sock . 44530 39780 ... 21870 ... 67150 


Saco.—1,239 bags small grain were chiefly damaged, which sold at 
i4s to 16s Gd. The sound portion, consisting of 287 bags, realised 
16s 6d to 17s for middling, being steady rates. 212 bags medium were 
taken in at 19s per ewt. 

Tartoca.—405 bags Singapore flake two-thirds sold at 2§d to 23d for 
middling to good. 

Peart Tarioca.—131 bags medium were taken in at 21s. 
extra bold (bullets) sold at 29s, a decline of 1s per cwt. 

Brack Prerrer.— The market is again quiet. Privately 33d paid for 
good Singapore, and 3,44 for Penang. The sound portion of 1,159 
bags of the former by auction, yesterday, was withdrawn. Sea-damaged 
sold at steady rates. 2,567 bags Singapore only partly found buyers at 
Bad to 33d for grey to good. 

Wuire Perrer is less in demand. During the week 6,3,d paid for 
good Singapore. 578 bags in public sale about one-third part found 
buyers at 64d to 63d for middling dull to fair, being on a par with our 
last quotations. 119 bags Penang withdrawn. 

Nutmecs.—4 cases Penang sold steadily: brown, 81 to 77’s at 3s 10d 
to 3s lld; 117’sat 28s 5d. 34 cases brown Batavia, 100’s, 2s 8d; 122’s, 
2s Id to 2s 2d. 

Croves.- Of 268 packages Zanzibar by auction, a few lots good 
realised 1s 24d; one lot, 1s 2d, being higher; the remainder at 1s 13d 
to ls l1jd for fair. 36 boxes Amboyna were taken in at ls 7d per lb. 

Cassia Lignea.—1,700 boxes unworked sold at 45s to 45s 6d per 
ewt, being slightly cheaper. 

GInGER.— Mest of the Cochin offered yesterday, consisting of low 
quality, was taken in. Of 127 cases a few small to medium scraped 
realised 7is to 77s. 410 bags Bengal were chiefly taken in at 22s 6d ; 
a few bags sold at 22s; and 100 pockets at 21s 6d to 22s. 110 cases 
Japan withdrawn at 32s. 187 bags African part sold at 26s 6d to 
278 6d; low, 248 6d to 25s 6d, being again rather lower. 375 barrels 
Jamaica chiefly sold at easier rates, from 51s to 62s for low to good 
ordinary ; 69s to 78s for middling to good, and a few fine at 120s. 

— Pimento.— Of 870 bags by auction, yesterday, a portion only sold at 
fully 4d decline, from 44d to 434 per lb for common to good quality. 

SALTPETRE.—Sales have been made at lower rates, including 150 tons 
Bengal to arrive, at 22s. On the spot, refraction 53 to 33, 20s 6d to 
20s $d, cash. 100 tons lancing at 20s 6d per ewt. 

Inp1co.—The public sales of Guatimala, held on Wednesday, being 


95 bags 


has been rather quiet: Ceylon, 38/ 15s to 39/; Cochin, 43/ 16s to 
43/ 15s. Fioe palm now held at 40/ per ton, and the stuck is in few 
hands. There has not been any material change in linseed oil, which is 
now steady. Quotation on the spot and for the month, 30/ 2s 64d to 
30/ 5s; next two months, 29/ 1(s; January to April, 29/ to 29/2s 6d. 
English brown rape firm. On the spot, 38/ to 38/ 5s; next two months, 
38/ 10s; January to April, 39/ 10s. English refined on the spot, 40/ to 
40/ 5s per ton. 

LixsgeED.—Tbe market has been rather firmer, and the demand is 
steady. Higher prices paid for Calcutta to arrive, viz., 55s to 55s 6d, 
accorcing to date of shipment up to the end of the year. On the spo 
54s 3d to 54s 6d, ex ship. The same for seed near at hand. Three 
cargoes of Bombay sold for this year’s shipment, and one for spring, 

TaLLow.—A quiet feeling prevaiis in this market. This*morning’s 
quotations for Petersburg on the spot, 40s 6d; October to December, 
40s 6d ; January to March, 41s 62; March, 423 per cwt. The public 
sales of Australian this week are small. 

Hipres.—At the public sales this week common kinds have been 
depressed, and occasionally 4d per lb lower. Other sorts sold with 
irregularity, and at about previous rates. Of 94,731 hides rather more 
than half sold. 16,780 China ox and cow two-thirds found buyers 
without material change, excepting for some in second hands, which 
went at easier rates. 15,784 buffalo went at last sale prices to 4d per lb 
less. 

PreTrRoLtevm Or.—A good business done this week. Present quo- 
tation: on the spot, Is 0jd to 1s Ofd; next two montha, 1s 03d; 
January to April, 1s ld to 1s 13d per gallon. Stock, 76,130 barrels : 
last year, 40,608 barrels. 

Spirits TURPENTINE.—The market is depressed, with Jarge arrivals. 
Quotation on the spot, 24s 6d to 24s 9d; next two months, 24s 6d to 
24s 9d per cwt. 





POSTSCRIPT. Fripay Evenine. 

Sucar.—The market has been more steady. 855 casks West India 
sold, including Barbadoes by auction at 23s to 26s 6d, making 1,129 
casks for the week. 2,515 bags Mauritius were chiefly taken in, and 
since part sold at 19s to 2ls for brown. 3,063 bags native brown 
Perang were bought in above the value. 2,878 bags China mostly 
sold; grey and yellow, 22s 6d to 24s 6d; brown, 19s to 22s. 1,409 
bags grainy white Java withdrawn at 30s to 3ls6d. Several parcels 
beet sugar taken in at 30s to 31s for white cyrstals. Privately, 3,500 
bags Zebu Manila at 16s 9d. 900 bags low Madras at 16s 6d. 1,000 
tons China chiefly at 16s to 16s 9d. 

Correk.—541 casks 13 barrels 316 bags plantation Ceylon by auction 
sold at easier rates for common qualities. No alteration in good to 
fine bold. 671 bags East India. 

Rice inactive. 

SALTPETRE.—Business done for arrival at 21s 6d. ar 

Merats.—Coffee quiet. Tin quiet. No alteration in Scotch pig iron, 
A steady demand. 

O1r.s.—52 pipes Cochin coeoa-nut by auction withdrawn. ; 

TaLLow —649 casks Australian by auction went at 6d decline on 
fine tallow. Other sorts about the same as last Friday; about 420 
casks sold. Fine mutton, 403. 6d; fine beef, 398 6d to 398 9d. No 
alteration in town tallow, 
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small, viz.. 1.050 serons, and the demand steady, the decline upon 
East India has nct affected those descriptions. Ordinary to middling 
qualities went at fully July rates. The better sorts of indigo mei 
with less competition, and sold rather under valuations. 623 serons 
found buyers in the room. 


CocnixeaL.—There bas been more demand since the sales, and prices 
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ADDITIONAL NOTICES. ; 
Tra.—The market remains without improvement. The arrivals 
have been very heavy, but the deliveries show a large increase over 
those of last year, being one million pounds heavier for the present 


. , $ | month already, and seven million pounds since the commencement of 
it are firmer. Teneriffe silvers sold at 2s ld to 2s 2d; blacks, 2s 3d | the vear. The market for green teas is very irregular. Fine gun- 
bi to 28 44. powers and young hysons have been sold at a considerable reduction 


Otner Drysattery Goops.—Several contracts have been made in 
Gambier, including 500 to 600 tons to arrive here at 19s 6d ex ship 
“all faults.” No alteration in cutch. Sales reported in China galls at 
5ts 6d to 55s. Turmeric has sold to arrive at 21s 9d near at hand. 

Madras, on the spot, part sold at 26s to 26s 6d per ewt. 
|- SHELLAC —239 chests by auction, part sold at previous rates. The 
make of D C orange has been bought up in Calcutta for some months. 


Sat 


us =r = 


upen previous rates. 

GREEN Frvuit.—Messrs Keeling and Hunt report that oranges are 
selling freely. Lemons in fair demand. Almeria grapes in good 
request at moderate prices. Not any inquiry for Barcelona or Turkey 
nuts. Brazil nuts without alteration, French chesnuts realising good | 
rates. 

Dry Frurr.—Currants have been going off slowly, but fine and dry 
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MeTas.—Business has been quiet this week, with few changes in 
quotations to report. Tin barely maiutains the recent advance, and 
sales of moderate extent reported: Straits 681 to 68/58; Australian, 
68/; for delivery, 68/ 5s to 68/ 7s 6d. English ingots, 73/. This morning 
_the market is steady. Imported copper has been rather slow of sale : 
Chili, g.o.b., 66/; ebarters , first fourteen days of October, 1,600 to s; 
| Wallaroo, quoted 80/; Burra, 74/ 5s to 74/ 10s. No alteration in 


sorts are better where sold. Wet stuff is abundant. Valencias are 
easier under pressure of heavy stocks, but good medium 18 rages 
holders having confidence ina turn in their favour. Muscatels se 
readily at full rates, so do figs and almonds. : 

FLaAx.—Very little New Zealand now remains in 
for which full prices are demanded. 


first hands, and | 


Hemr.—Russi ins exceedingly dull, and lower prices would 
‘English. Spelter without change. Common Silesian quoted 19/ 5s to ee eae 
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i . ila is also in very little demand. 
| 192 10s. English lead inactive. Quicksilver, 7/123 6d to 7/ 15s per ec ee a og 
| bottle. The further decline in Scotch pig iron at Glasgow to 528 74d during the week in silk eg goods indueing manufactarers = 
brought in buyers, and subsequently sales of some extent made up to replenish their stocks of raw silk, whieh for some time past have been 
Sde B0a cach. | * Tho price has Get Sean's low a6 $i sewelnce Feb | of the lowest possible point. Prices in Shanghai and Japan are still 


ruary, 1871, and it is within 6s of the lowest price accepted during the 
last twenty-five years. When the price was last 528 9d the stock in 
Scotland was nearly double the present one, and there were 126 fur- 
naces blowing, against 87 at the present moment. From 52s 9d, the 
price rapidly advanced to 145s paid in February, 1873.” 

Jure.—The market is quiet, with limited transactions on the spot and 
| to arrive. Recent heavy imports of last season’s crop have tended to 


higher than rates current on this market. 
Sreps.—The trade has ruled quiet for all varieties. — nels 
Topacco.—The sampling of the last import of American eae “re 
now made considerable progress; a large quantity turns out mix ates 
colour, and below the average of what was ex . pen va 
fined to small transactions for immediate use. For export little 
been done. Heavy rich descriptions are scarce. 
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LeaTHER.—There has been very little activity in the demand for 
leatber during the week, and at Leadenhall, on Tuesday, the trans- 
actions were generally limited in extent ; there was an average attend- 
ance of buyers, but their requirements were small. Prime stout 
English butts, stout English offal, and calf-skins, 45 lbs and upwards, 
are the articles most wanted. Late prices are fairly maintained. 

Metats.—Very limited business done. Copper dull, and although 
prices are maintained, they are not considered firm for some kinds. 
[ron is without change. Tin is dealt in cautiously by buyers, and no 
fluctuations have occurred. Lead and spelter both inactive. Tin plates 
in moderate request at lowest rates. 





















Monpay, October 15.-—The total imports of foreign stock into London 
last week amounted of 10,396 bead. In the corresponding week of 
last year we received 20,854; in 1875, 15,238; in 1874, 21,673; in 
18738, 14,401 ; and in 1872, 15,373 head. 

The catule trade has been very quietin tone. The supplies were 
again very short, but ample for requirements. The deliveries of beasts 

= our own grazing districts were limited; the quantity was, 


METROPOLITAN CATTLE MARKET 


however, fairly satisiactory. Throughout the demand was inactive. 
The choitest Scots made 5s 10d per 8 lbs, but all secondary qualities 
were only disposed of with great difficulty at irregular prices. From 
Lincolnshire, Leicestershire, and Noithamptonshire we received about 
| 1,800, from other parts of England about 200, from Scotland 84, and 
from Ireland about 500 head. ‘The foreign side of the market was 
sparingly supplied with beasts. There was a few Americans and some 
Spanish. The demand was heavy, and prices remained much the same. 
In the sheep market there is no special feature. Supplies were very 
short, but still ample. Business was almust ata standstill, and prices 
were more or Jess nominal. ‘The best Downs made 6s 8d to 6s 10d per 
8 lbs, but secondary cescriptions were much depressed and irregular in 
value. Calves and pigs were disposed of at about late rates. At 
Deptford were 1,870 beasts and 8,000 sheep. 
SUPPLIES ON SALE. 
Oct. * 1875. Oct. 16, 1876. Ot. 15, 1877. 


Beene | cccenacanesensngencoceqnermpesee BBO ccgecein * 6,570 ...06 ae 

GIROR oc ececcceccoccccepecoceseecsaness 14,170 21,390 ° 6,010 
Calves ...... nsebiminbanmnagnbaatobsied BED ceaccecee DED ccenstece 30 
Pigs COREE ERE HRRE EER CHEER TH Hee eee eee 65 ee teeeee . 50 eee eeeeee 20 





METROPOLITAN MEAT MARKET. 
Monpay, October 15.— Trade was quiet this morning, without 
particular alteration in prices. The supply was moderate. 
Per 8lbs by the carcass, 


G0. 4 && = @ 
Inferior beef.....00rreeeeeeee 2 8 to 3 4] Inferior mutton ....00000 3 0 tO3 6 
Middling ditto veces 3 6 4 4/| Middling ditto .............. 3 8 4 8 
Prime large ditto....0..000. 4 8 5 2] Prime ditto .......cccrssosssseee 5 O 6 0 
Prime small ditto .,..0.0.00. 5 0 5 6 Large pork sence Pea eeeneeeeeces 40 48 
Weel  ceccesesenceapecs Coes seeeeece -5 0 5 61 Small ditto .......--.s000 eoccees 560 6&6 
| Ocroper 18.—There was a small supply on offer. The trade was 
bac, and prices ruled as follows :— 
sd sd Ls. ; 
Beef .00...000008 weeceeseeses ccocce 3 0 t0 B 6 | Veal ice..ccccrscee cccsceeg © OWS. 4 
MUttom,....ccoscsosscerscccesevccs BS O 6 Of POrKecc......cocscrcoccce-voveere 4 0 & 4S 





POTATO MARKETS. 

BorouGH AyD SPmraLFiELps, October 15.—Good potatoes, of which 

there were only moderate supplies, continue in demand, at fall prices. 
Inferior potatoes are a heavy sale. 


Per ton. Per ton. 

8 8 8 8 

Kent Regents...... eeresereerseees 120 to 140 | Kidneys .........sc0-c..ce0eseeeee 110 to 130 
ME: Se « setptananstted geese GD RANT) VOOTIOD .ncpesedsccteseccctecesce 120 14 


BROOM -cccecececcoctncts Babilaenel 90 100 | American rose .............0000. 100 120 


Che Gasette. 


Turspay, October 9. 
BANKRUPTS. 
Isaiah Kendrick, Atlas Boiler Works, Victory place, Rodney road, Wal- 
worth, steam boiler manufacturer, and of the Whitehall Colliery, 
Greet’s green, West Bromwich, colliery proprietor. 
Frederick Butler, 300 High street, Chatham, stationer. 
John Henry Lilley, Studley, Warwick, coal merchant. 
Ann Herbert, Seaton, Cumberland, widow. 
John Eyre Macklin, 58 Sandhill, Newcastle-upon-Tyne, general dealer. 
SCOTCH SEQUESTRATIONS. 
George Baillie, West Graham street, Glasgow, wright and builder. 
James Ross, Dunkeld, chemist and druggist. 


THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 
Henry O. Box, 2 Birchin lane, tailor. 
John Carswell and Frederick Henry Towill, 1 English street, Carlisle, 
manure merchants. 
John Nelson, 168 Accrington road, Burnley, grocer and beerseller. 
Jervis R. Wardley, 29 Canning street, Liverpool, warehouse owner. 
Alexander Bradshaw, 8 Lever street, Manchester, merchant and ware- 
houseman. 
| ©. H. Waring, Bath. 
Edwin Exton, Kent street North, Lodge road, Birmingham, builder. 
| a. Greenwood, 13 St James’s roac, Halifax, sewing machine 
ealer. 
SCOTCH SEQUESTRATIONS. 
| Alexander Anderson, Galston, Ayr, wood merchant. 
John Eadie, Cambuslang, Lanark, spirit merchant. 
William R. Quinton, Motherwell, architect. 
Jon Finlayson, Oakley Brickworks, near Dunfermline, brickmaker. 


_ James Crombie, Buckie, Rathven, Banff, shoe merchant. 


| Andrew Duncan, now or lately of Elder street, Edinburgh, trunk mant- 
| facturer. 
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Of Imports, Exports, and Home Consumption of the following articles in the 


41 weeks ending Oct. 13, 1877, showing the Stock on Oct. 13, compared with 
the corresponding period of 1876. 


FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 


the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, &c. 





Total B. P. sceccsssoovel 133127! 145419 





Total Foreign....... 












































127758 | 132391 | 43619 45268 











| Yuportep. | Howe Comsvuwr. | Stock. é} 
British Possessions, } — } connie antinoasncinnen 
1876 1877. | 1876 1877 | 1876 1877 
tons tons | tons tons tons tons 
West India ...cossssssosssee 108482 85711 | 94584) séi02| 29714] 15300 
Mauritius and Egyptian. 14498 20964 | 18853 | 14931 | 3647 8093 
Bengal and Pena ig ...... 3165 25979 2662 20599 } 3976 1171 
MAMBO, enscscececsce aecdanee 7003} 12765 | 11679; 12759 | 62382! 12706 
| 
Foreign. 
Siam, Manilla, &e.......... | 21089 38371 | 20158 25699 | 19858 25432 | 
Cuba and Havannah......' 5630 3043 | 59 9 1958 639 1214 | 
Brazil, &c. ......000..0.s000. 8127, 6903 | 9604, soo | a7 | 1721 | 
Porto Rico, &e. .......00... | 4791 5613 | 4333 3703 1295 2339 
Beetroot .........ceves erseevee, 47955 SS90L | 51634 41433 3301 3295 











eee 











___ Grand Total ....s.0+- _ 221069 | 238250 | 220006 | 211093 | 71483 | 79269 





Foreign 





ImPorrTEp, 
| 3876 ; 1977 
gals | gals | 





87942 92331 92243 | 78702 | 27364 33991 


MOLASSES, 


ImporreD. Homa Consvump. Stock. 


_ eee 


1027 2005) 1243, «= 938 | = 6083 





2561 6100 | 2977 | 4658 | 1555 


6 | 








gals gals | gals | gals | gale | gals 


West India...'3797755 2880315 1105020 | 9¥2565 1465200 1423350 2803680 2563380 
452970 | 207765 | 186030 | 107450 | 177840 | 418095 | 523255 


East India eee 493425 


Foreign ...... 407970 | 197145 | 158085 | 167530} 49005 | 86825 | 465340 | 425610 
EXxPportTgED. 
Vatted...,.....|1385460 1184400 | 737415 | 689305 | 478716 | 426195 | 436770 | 409455 





RUM, 
Exrortep &Dz-- -) eee : 
‘LiveRkD TO Vat..Homm Conscumr.. Stock. 


Total ......(6084610 4714330 |2208235 |2035980 |2100365 |2114010 |4124335 3927200 | 








Total ...| 46327 











serons 
COCHIN’L..| 12737 | 
chests 
LAC DYE... 3602 


ns 
LOGWOOD.| 16367 
FUSTIC...... 1368 














chests 
East India...) 24519 
serons 
Spanish ...... 6766 
Nitrate of} tons 
Potass... .. 8552 
Nitrate Soda! 15062 
| bales 
E. India, &c. 121860 i 
LiverpL, ¢ 
all kinds) 


} 
ee ee ee a 


57410 | 33685 | 30623 | 17751 








BICE .....0+0+ 87637 | 84167 
| tons tons 
LL 1341 1563 
Blacks ......-co 7306 5509 
| pkgs pkgs 
NUTMEGS...| 2020 2036 
CAS. LIG...| 23652 | 48033 
CINNAMON.) 10868 | 11354 
bags bags 
PIMENTO... 18218 | 237 12 | a 





serons 
13576 | 
chests 
6632 | 
tons | 
8658 | 
707 


chests 
15454 
serons 
6355 





“tons: tous | tons tons | tons tons | tens 


6337 
6323 | 


bales | 
S474 


2593736 2483951 259313 224676 2303760 2308600 ; 658150 | 433830 
i j | 





Total ... 2715606 2506425 | 259313 224676 (2437501 |2401635 | 692563 | Si0098 





(i 











RAW MATERIALS, DYESTUFFS, &c. 











17714 11011 ) 15411 

















1 ea oo 


cocoa, 
IMPORTED. | Exportsp. Home Consump. Stoox. 
cwts | ewts | cwts cwts | cwts | cwts | cwts | ecwts 
B, Plantation| 100651 | 72077| 3774 | 2992 | 75079 | #8442 | 42948 | 24608 
Foreign ...... 39950 | 20451 | 19524) 17697) 8492) 13125 | 11976 | 13469 | 
Total ...{ 140601 | 101528 | 23298 | 20639 | 83571 | 81567 | 54824 | 38087 
COFFEE. 
— —s«)stome | tons | tons | tons | tons | tons | tons | tons 
West India...) 3319 | 3212; 2079) 184) 1454| 1133) 192) 7 
Ceylon ...... 23037 | 31298 | 16267 | 17/56 | 9006 | 10108 | 3336) 6876 
East India 9198 | 6578 | 3675) 2198 3399) 3211, 1989] 2515 
Mocha......... sos | 1190] 236| 338| 539) 605| 535/ 613 
Brazil......... 8852} 7732) 8166) 5036} 1245/ 1103) 2563) $254 
Other Forgn.| 4826} 7460] 3272] 3953 | 1609 1678/ 1610} ; 

















eves | 39776 | 44535 
PEPPER. 

tons | Wis wus Wis lous wus 
; | 2439 | 135) 915; 96 
7114 | 6798 423) 4249 

pkgs pkgs pkes | pkgs | pkys pkgs 
| we 2045 | 1550 956 | 1428 

a 23451) 18661 | 41279 | 65361 
| 12549 13802 8524 7089 
vce ai aeaidinan 

bags bags bags | bags | bags bags 
we | se | 21800] 29625 74 | 14262 


serons serons serons servis seruns serons 
* 15578 12934 4651 €313 
chests chests chests chests chesis chests 












coo «6 |}~Cltee «Cf: BLL | |= | 1108S | «(1480S 
tons tons | tons | tons | tons tons 
eos «- | 10260 | 8672) 775% 6560 
‘ 919 | #57} 1032 | 612 : 
y ee Pe | 
INDIGO. 


Chests | chests | chests | chests chests | cheets 
| ave =|, 20785 | 16246 | 16786 | 15543 


serons | serons ian serons | serons | 
oie a £950 | 2088 | 23M) 


SALTPETRE. 


7623 | 6326 4629 


ak | cok too 
| 12900} 12609! 781g 


9359 
COTTON. 


bales | bales | bales | bales | bales ; bales 


| 133741 | 92905 | 34512) 26288 














lite 


= : 


f | 
1263 7 
STATEMENT 
4 
SUGAR, . 


a 
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*. 
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wey 
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-* # eta . een cnc ccncnccc cc nn eSeSeeesseeseesss 
ie ie 
tim ety 1 Fruit (con)—Raisins— s d s d ) Plumbago— sds4 68 (continued 
ie ‘’ sc G COM MERCIAL TIMES. BONAR cvccccecccccccedises 360 «6 CO | Ceylon, lump ..... . perewt 12 0 17 0 aaeeer-wer ‘consumption’ 7s 
if fi 4 WEEKLY PRICE CURRENT. conan nad mali 0 0 © 0 | Provisions— | Titlers ... — es - 
; fi ma. i os he following list « Oranges—S. Michael pese. 8 0 14 0 Butter—Irish ......per cwtll15 0 132 0 | | ee csresreeree 22 0 31 O 
ay The prices in the following “A re V.lencia.. ‘ 00 60 Friesland fresh, finest. .128 0 130 0 Bastard ... -18 0 21 0 
F Fi revised on Friday, assisted by an eminent Li- bon & St ‘Ubes.4 aan 0000 JOTOOT 000. kidaddddiadivcveccee Oe SRS) Sen nce nceaee - 12 0 16 6 
Hi iu firm in each department. Palermo ......... percase 0 0 O O | Bacon, singed — ene. 74 0 O O | For export, free on board 
; ¥ ; ii LONDON, Faipay Eveninea. Lemons— Palermo ..,..... .15 0 25 0 Limerick........0-+ 0 Turkey popres, © to 101lb 40 0 41 9 
nh | Ashes—(vty fre s.4 e804 Bates s.comumen 0 GO 0 8 Cork ... ...... Dy) MEE “aeionerietcente ie 84 0 36 O 
Le Pot, Canada ........- perewt 24 0 O 0 | Plax—duty free Sok © Hamburg... peeeceveesecees Ee SRR C 84 0 
Rae Bt es, snarreneguyetvone nee $30 0 @| Archangel.........per ton 50 0 61 10 Hams, York ....ss--seee0--100 0 110 0 | Dutch, refined, f.0.b. in Holland 
i iii Brimstone—_ Riga, FPAD .. 0000 Irish .. ouumeernth O.26 @ 20 Ib loaves s erfine ...31 6 31 9 
ie a3 ROUgh ....05.+00-cer000s perion 6 5 6 0} St Petersburg, 12- head . .33 0 44:0 Lard — Waterford and Wb do 0.1 ...30 6 30 9 
ino i inf TREE «sc cnemneeatiieomanimbnen 910 10 0 _ 9-head ... 27 0 29 0 Limerick bladcer more OC. a oe Crushe!,superfine,inbris 32 0 32 2 
{ : tai 4 BID sncccuscossceptecscsoswaens £1110 13 10 | Egyptian, Govmt. dressed 0 0 0 0 Cork and Be fat dow. 0 0 0 0 _ No.1 — a 0, 3 3 
i cat ; Cocoa—duty idperib s ads d — Native ditto ...26 0 34 0 Ferkin and keg. Irish... 56 0 0 0 No.2) — 30 6 30 9 
We tbat FairtocoodTrinidad.prewt 75 0 8&2 0 | Gutta wee a bed 8 a American & Canadian 0 0 0 0 Belgian refined, f.>.b, at Antwerp 
+ i sj RED. .semcumenpebionanes 66 0 75 © | Genuine. 28 3 0 Pork—Amer. & Can.,pr.bl 50 0 85 0O 4 and 3 Kilo loaves aan 33 6 34 6 
abies. , RR 05a cectoninnnes 66 0 75 0 | Rebduiled.. 0 0 0 0 | Beef—Amer. &Can.pr.tcell0 0125 0 Crushed, No. lin barrels 32 6 33 6 
tit tree : RID ccuntesenconnmmmmmneliies 66 0 76 0 | Hemp—duty free oo Cheese—Edam new ......... 64 0 66 0 Fr. nch loaves, f.o.b....... 31 6 32 0 
att ;? Coffee—duty i!) per ewt; dried,roasted, | St Ptrsbrg., clean. ait: ton 33 0 34 O | ssssseeeee 56 0 60 0 | Saltpetre— 
hi ieee) Ee or ground, 2d per Ib. Outshot ..cccrrccee-sseees 0 0 O 0 Gruyere ...... + 84 0 90 0 MI  gtarcas teed perewt 20 0 22 06 
mona Ceylon, plantation low mid,.103 0 104 0 Half-clean.... 0 0 0 0 | Bice—Soft grain. per ewt 10 0 ll O English, refined ........... -25 0 27 0 
Fi) ay | 4 Middling to fine.,......... 1066. 0126 O | Riga, Rhine ....ccccs...cccees : 38 0 37 ~0 Bengal, table ......... sses-ceeee LL O 13 O | Nitrate of Soda ..... penenaintle 14 6 15 O 
hg é 54 Native. g od ordinary... £6 0 87 0 | Manila .......00 ercccecse:ece SO 0 39 O Do yellow ....sereeeeeee-- 1L O 12 0 | Shells—M.-o'P. per cwt. 
[ it th East India, plantation...... 100 0 122 0 | East Indian Sunn .icccoce 15 O 21 O | Madras..........00 .ceeseereeeees 11 3 12 0 China, Manilla, ¢d.tofinel7@ 0 230 0 
ine 3 Native ...... vieeeaetonaene=el 85 O BE O | Jute cccccrccccccccsccccorsrrce 15 O 21 0 | Japan ........ . 12 0 12 9 Bombay do 60 0120 0 
fi 1 trie Fine MysiFe ...isccrscesccsses Twa eS ee eee 18 0 45 0 BRosin— American, com, a i At Tortoise, E. I,do perlb 8 0 28 0 
He a, | Manila, fair Indan.......s000 84 0 86 0 PIRES dict -cvsccscrccoecseneee 15 0 27 0 FID€ cesses.sseeee sererensansens 7 0 10 0 | Tallow—per ewt 
i et | Singapore, Bouthyne ...... 81 0 88 0 | Hides—Ox &Cowprib s d sa Sago— St Petersburg, Ist YC...40 6 0 0 
Pan alitt Mocha, fair to good ......... 101 0106 0 B. A. and M. Vid. dry... 0 7 010 | Pearl .......cccscsoee 6 21 6 Australian mutton ...., -40 6 00 
eae tt. } / Jamaica, good to fine ord... 88 0 92 0 Do & R. Grande, salted 0 6 O 9 Sago flour 0 19 0 De Pee 6. Sle 38 6 39 9 
i yihr Low middiing to fine ... 95 0120 ©O | Brazil, Dry. ............-0000. 07 98 Shellac—per cwt Tapioca—E.I.flake.perlb 0 23 033 
: 1H ) Costa Rica, good snd fine. 97 0 106 0 Drvsalted . ee Se 4 Orange, good to fine ......... 80 0 97 6 EWE siesesctae dl perewt 19 0 29 0 
ai mils i TUE: cascnancasinadeventaisiogs 91 0 85 O } Drysalted Mauritius ...... 04 06 Livery and native......... 78 0 8b 0} Tar—Stockholm ...prbri 20 6 21 © 
He) abe 4 Central American ..........+ 88 0 92 0 | Rio, dry Rio Grande ....., 0 74 010 | Garnet AC. -vsee.seee 64 0 65 0 Archangel .....,....... sree 166° 0 0 
PR ale ly ‘ ee 96 0103 O | West Coast hides ......... 0 5: 0 8 Button, s nts "good to fine.. 76 0 88 0 | Tea—duty 6d per Ib 
RE 43. 2 Brazil, Rio low superior... 89 0 91 O | Cape, salted ... .....008...... 03 0 T% Low to fair .........00. «+ 6i 0 74 O | Congou, common to fair... 0 7 1 1 
; IIE... nceveterrennss 90 0 @2 0] Australian ........... erveeee 0 3 O 6%! Sticklac, Siam ....... covsesee 50 6 52 6 Medium to fine ee ae 
; ;  } Fair to good chamnel...... 79 0 85 0 | New York.....,.....0.. dooce 0 40 +5! Silk— Fine to finest ........ . 2'@- oe 
itt } had : '% Common channel ......... 67 0 72 0 East India.......... er ecececcee 0 22? 11 Bengal—Surdah ......perlb 18 0 19 0 “ Extra fine” ........ oo 2 3° Ore8 
ify ne Washed, fair to good ...101 0 107 0 | S. America Horse,prhde 6 0 12 0 Cossimbuzar ......,........ 14 0 18 0] Souchong, com. to finest... 0 "2-9 
i imtie? 8: Aa a teceenismempectnieni 8 0 87 0; I o—duty free Gomatea .......eeeeeseeee- ss 14 0 18 0] O long, common to finest.. 0 9 1 6 
. 3p 3a SII ciel cssdtneephcenctniniailiiidl 78 0 &1 © | Bengal good to fine........ - 6070 Jungypore & Conant 14 0 17 6 | Flowery Pekoe, fairtofin-t 1 0 36 
if { thi hs :? Common ...........00.s0000. 66 @ 70 O Do ordinary to middlg. 3 8 611 Hurvipaul ..,..... 8 0 9 0 | Canton scented capers, com- 
ae ih % Cotton—) +!) d a etme aie il MAD 2.3 ho ee Radnagore ....... ous we O'R -O mon to finest ............ 0 9 116 
tt Matis: ; Madras, West.fairtogdfair 65% 6%; | Kurpah ........... envescesecee ee 6 6 China—Taatlee, No. ¥ wees 0 @  O-@ Orange Pekoe............... 010 1410 
iMaeE ieiae. © Timevelly do do 63 6% ie 36 60 BOs Bococee.ssorstorsonssonseons 0 0 © O| Twanky, common to fine... 0 5 010 
hi Be rep | Chemicals = s d s di India Rubber—per ib No. 3 _ EE te ccvcccce 19 0 20 O Hyson, common to finest... 010 3 6 
: Mba ; | BI. CRE oo vcencnsces PE ld B Sk O O | Bast Madis...cccccccccccccsscece on ft 7 No. 4 and 5, &........ oo. 15 6 18 S| Y. Hyson, common tofinest 064189 
’ aid Be” eRe “Oe fp pene ea: seaatnes a ae Taysaam ............s00000008 11 0 19 0 | Imperial,common to finest 0 6 1 8 
4} foil,’ ; er core 1 4} 14} | Leather—per ib Long-reeled.......... rinbie 9 0 33 0 | Gunpowder, com. to finest 0 7 3 6 
tf pipe? | Alum, lump ......... perton£7 0 7 15 | Crop hides.....30to40lbs 11 1 7 Canton ....... LS oeedenoeea pies 0°16 O| Japan, uncoloured............ 09 1 8 
ie els ‘s Ammonia, cirbonate.per Ib 0 654 0 53 ed tae 50 616 19 Re-reeled.. o © 21 O]} Indian teas .............ccces00 010 40 
tt ee ie .f Muriate ..........0 per ton£28 0 36 0 | English butts..16 24 1 3 2 6 | Japan—Low to fine 0 21 0} Timber — Timber and 
Hy Mates ; ae £0 6 21 0 do »-28 36 1 8 210 Patent Brutis............0.00 + 30 0 35 0 Hewn Wood—Dantzic 
f ate 7% Arsenic, lump ...... percewt 26 0 0O O | Foreign butts ...16 25 11 1230 Persbae .2..cescoeccncsccoveevenst 9 0 ll 6 & M mel fir...per load 50 0110 0 
if sites «= TCs > ereeee oe 8 3 00 do +..28 Fo lee Italian—Raw, white Novi. 0 0 0 0 Riga fir ....... woctnedbésesée 00 00 
LE "4 tek | Bleachinz powder............ 6 3 O O|]| Calf Skins ...... 28 38173 7 Fossombrone ....... secon 08 'O' '@..0 Swedish fir....... Svebeséesde 45 0 55 0 
Bie ii a Borax, Engl sh, refined ... 40 0 0 0 i ae itl 40 4.7 25 Other kinds...........+ we 0 0 0 0 Canada red pine ......... 70 0100 0 
| tee i; 1 GEOR CEFEAT ......ccccrenesens 99 0 99 6 as at bute 8 1014 3 2 Organzines—Piedmont ... 28 0 34 0 — yellowpine,lergel00 0 120 0 
; ith | Iodine ......... .-...peroz © 8 6 9} | Dressing Hides ........... i 68 1-4 eR antisense £8 0 38.-0 -- emall 80 0100 0 
Bite ' at Potash, bichromate..perlb 0 4 0 0 | Shaved do ace... ee a) oe EET TELE: a4 0 29 «0 N. Braswk, & Can. Bd. pine 0 0 0 0 
i} z mas” SIE cca sansa cpanesoubene 0 8} O O | Horse Hides, English ... 011 1 8 8 —Pepper— Quebec oak 0 
; fh. (? Hydriodat> an, oo. 2 do Spanish ...perhide 7 0 22 0 lack, Eastern......perIb 0 3% 0 3§ | Baltac oak 0 
a4 NN ae 0 103 0 113 | Kips, English, per Ib ...... 4 3:6 Alleppy and Maiabar ... 0 3} 04 African oak... a vu 
3, Sulphate ......... perton£1l 0 0 0 do East India............ oo? 2 White ..........cersesereneee 0 6 O 7 | Indian teake ......ccsccss, 220 0 
| Soda, ash......... perdeeree O 12018 | Metals—tbritish Copper £ s £ 8 | Pimento—Mid. and good... - ©O 4% 0 4} | Wainscot logs 18 ft each 75 0130 0 
i 34 | Bicarbonate ...... perewt 10 6 0 0 Cake and ingot..per ton 71 10 72 10 Cinnamon, ist Ceylon . 2 3 3 6] Deals & Sawn & Prepared Wood— 
4 : Crystals, ex ship.per ton £31748 0 0 Best selected ........... 73 0 74 0 Do Soh 0 eee eh Oe Norway, Petersbg stand £8 0 14 10 
Ny ee Sugar lead, white...percwt 37 0 O 0 Sheets...cocccoceccevses.ceeoe 77 0 78 0 Do Sriand4th.. 16 2 3 Swedish .........cccccecesses 810 1710 
mies” DUNO vasiscumanmmnpeney 26 ¢ 0 Chili, bars, g. 0. b. ...... 66 0 0 | Cassia Lignea............4... 45 0 46 0 Russian .......ccceeseecesees 10 0 19 0 
te ae Sulphate Quinine— Australian, Wallaroo... 80 0 0 0 Cloves—Zanzibar ........... ch Hh UBER .. avupetaciidpeosatvee 8 0 1310 
i, English, in bottle.per oz 12 0 0 0 do Burra ...... 7410 0 0 ROOT. ccencan ccccccccccee 2 O 2 OF Canada 1st pine............ 21 0 25 0 
he it French we 1l 400 a re Ginger—per cwt. ge lh tite 1210 15 0 
t's § ; Sulphate, copper...percwt 20 6 0 0 | Yellow Metal ......... perlb 0 63 O 7% Cochin, scraped ,....... 0115 0 Americaa spruce ......... 715 00 
NG ES BIBS ches dhanskbvintwdeiebe. 18 0 © O | Iron, per ton 6.88.5 Do FOUN esccee...e 0 68 0 Dantzic deck, each ...... 017 00 
sy Fi? Vermillion, English..perIb 3 0 0 0 Bars, &c., British........ - 610 7 5& Bengal .rorvccve.-serscscrreeee 22 0 22 6 | Staves—Baltic, per mille£150 0 210 0 
wae fy ; Cochineal— Nail rods .......... ioe) te ee African....... eressosecceccesee 26 0 27 6 nebec, per standard do. 76 0 0 0 
mm : Teneriffe silvers ...... perlb 20 2 2 HOops.....00 Scale aia 715 8 5 Jamaica, low and ord... 50 0 62 0] To —dy3/pIbhk5% s ds d 
NE itticueecdhsncteendies 0 210 Se eer pete 815 10 0 Do mid to fine...... 66 0200 0 | Maryland, perlb,bond ... 0 6 0 9 
; | Drugs— OE, WEIRD woe soxsansanne SO . 6B FRA .scsrerseee -ccoonee- POF ID 1 6 BS ZF | Virginia leak ..........cccccce 06410 
, set ts | Aloes, East India...per ewt 70 0180 0 SEE, cirthiselcanmenapninons 5 0 510 Nutmegs, brown ........ i. at” EEG enqnnocepennsoe 80 1090 
i “a: a | Anniseed, China, Star ...... 90 0 102 6 DUI, sicomrencitvessss AL, Oe © mpiesee Sas, duty 10s 2d per gal. Kentucky leaf .............+. 0 4 010 
i oe; 3g | Ba'sam, Pere ......... perlb 410 6 0 Scotch pig, cash ......... 52/8 52/9 amaica, per gil. bond, eS IE cen 07 Ol 
BS iP COR sdk cwstbiaseteees 1 4 1 6 | Lead—English pig,prton£20 0 20 10 30 to 35 O. P. sse..-.00 - 8 0 8 4] Negrohead ......... duty 46 1 1 2 6 
fits a: 2 D WGC icccccscaitivipwol per ewt 34 0 40 0 Spanish pig .............1915 20 0 Fine marks.. «--» 4 8 6 O | Columbianlf. adity 9 £5 % 0 6} 2 2 
ote) & | Camphor, (hina............... 85 0 $2 6 | Quicksilver...... per bottle 712 715 Demerara ............proof 1 8 1 10 | Havana ...........ccccsees 20 60 
thay . Cardamoms, Malabar, good 56 9 6 O | Steel,Swedishinkegs.p.n16 0 0 0 Leeward Island...... — 17 19 — cigars, bdduty5/... 8 0 35 0 
ti fai Fe 9 | Cantharides ......... .perlb 2 3 5 8 | Spelter, common Silesian i9 6 19 10 E.1.& Mauritius... — 1 4) 1 6 tine—per cwt 
i) Pie? | Castor oil, see nds .......0. 0 4§ O 42 | Tin, English blocks, p.ton 73 0 74 0 PIT cnntnnsseress 116-33 American spirits .........25 3 0 0 
Hi hw | Ipecacuanha, good to fine. 56 6 6 O Bars in barrels............ 74 0 75 0 Brandy, auty 10s 5a per r gal. French do ........ Dei 0000 
in ary Talap, G00" ser.00.00.. seven eee O 8 O10 Refined .......... ce ganenies 760 00 ING ennes 8 8 8 6 | Wool—English—per pack of 240 Ibs 
| ‘te ecee | Opium, Turkey fine ......... 36 0 18 0 BARC csv vecevcsccveecaesee 70 0 0 0 Vintage of | 1874...... 9 0 9 2 Fleeces 8. Downhoggs...£15 0 16 0 
He 8 Rhubarb.,Chinafairtogood 1 6 8 0 NS ee eR ae 68 0 68 6 Ist brand { 1872...... 6 9 10 0 Half-bred hoggs ...... 1410 162 
Btii ee ast Senna, Tinnivelly good...... 0 4 010 Australian...........c00000 68 0 0 0 inbhds | 1870......10 3 10 6 Kent fleeces ........... .1410 1510 
; ii hy | S$ Other E.1. low to goo’... 0 1 © 3 | Tin Plates, per box »-& 8 Af 1869 ...... 10 8 1010 8. Down ewes & wethrs = 0 1610 
he & é e Stuffs, &c.— Charcoal, I C 0 23 0 | Corn spirits, pf, duty paid 1111 12 0 Leicester do .,....-..++ 0 15 0 
Te ae Re Galls, China ......... perewt 64 6 0 0 I TD. siseesndescadetioes 6 20 0 | Spirits, f.o.b. Exportation 110 2 0 Sorts—Clothing, picklck 7 0 18 © 
: 2 - Safflower, Benzal ............ 40 0100 0 | Molasses—per cwt. Mait spirits, duty abe wit A 6 14 6 PER coccoconectstbons @ 17 0 
ae ea Ss | Turmeric, Bengal ............ 22 0 22 6 | British West India......... 12 0 14 6 | German spirits ............ 4 16 CHOICE ..........c0eeeee0 18 0 16 0 
PB) Ss iad ‘ Gambier, block .....c..e.e000 20 0 20 3 | Oils—Fish— &.- 84 0 s —per ewt. QUDET  cendidscehrereecs 1410 1510 
ty ire (Shit Cutch, zood to fine ........ 26 0 29 0 PIII crocccnpesed pertun 79 0 0O O f British W. India, refining.. 21 0 26 0 Combing—Weter mat 18 @ 19 : 
seen, 2k co Lac dye— Southern, pale ............ 3510 0 0 Crystalised .......ccccscesees 32 0 34 6 PPERERO ccdehcocccsectecs 16 0 17 > 
1 iy : Good fine marks ...prib 0 5 1 0 Baek PND 4.5.00. cceceesied 34 0 3410 | Foreign Muscov., grocery 26 0 29 0 COMMON ....00000e0004 1410 16 
ite Teeter Low and native ...00000.. 0 13 04 te lacnihesstlmstemediiiten 3310 34 0 Refining ..... weve 21 6 26 0 Hog matching ...... 17 16 18 10 
f of oe oods— £s £8 East Indie.................. 2510 O 0 | Mauritius, grny. “& erystald. 27 0 32 0 Prime matching...... 16 0 17 0 
LEB ori SII censtecnnabacelcebsi perton 10 0 80 0 | Olive, Gallipoli ............... 0 0 O O | Syrups, low to gocd yellow 22 6 25 6 ComMON -o..c.eeee0ee . 1410 16 : 
team 6 Damn cis adslaticcoioas 18 0 32 0 GIONS: vccccivve ~ 20-3 Low to fine brown..... ... 17 0 22 0 | Colonial~per Ib sd s 4 
| ae ite ox: Fustic, Jamaica 515 6 0} Malaga 0 © © 0 | Bengal, low to fine yellow 22 0 27 0 | 8Sydney—Fleece&lamb. 1 2 2 2 
‘ ; i [ Cuba...... ss teseeseanenees bis None. SEODUIED® stctntpenseatduatinne 00 v0 Low to good brown ...... 1660 21 6 Scoured, KC. «1.0.00 12 011 
fl be i Log wood, Campeachy ...... 815 ll 0 BIND cccpnccnsereemnte 410 00 Penang, low to fine yellow 22 0 27 0 Unwashed ...... ae ow 14 
ait ft Honduras ......-.0cceessees 610 615 | Seed, Linseed ...... perton 30 5 0 0 Low to fine brown......... 16 0 21 6 Locks and nieces 0 9 13 
a DS ER SOMREIAG, .doccsivitcrmntesiests 415 616 Rape, refined English..40 5 0 0 Madras, Native .........0.+... 17 C 20 0 Slipe and skins ..... pees, O'ER 4 
te Red Sanders ..........0.....08 5178 6 5 Do Foreign ..........0 00 00 TAREE .0c..cerercscoreccees 1B 0 16 6 P. pamip-teee © lamb 1 2 : ; 
Ay ar 3 NONE: colidedactiitctieeetucenics 5 0 1010 ar en en 38 0 88 5 Manila, clayed .........0.06... 19 0 21 6 Scoured, KC .....0.0000+ 1 2 Le 
a. ae Le Pruit—Currants,duty 7s s ad s d | Ground nut ............ ee = on Unclayed.............06...... 16 6 17 0 Unwashed ..... iSite at @ 9D i 
iy P| ee Patras .......000+. percwt 30 0 45 0 | Cocoa-nut, Ceylon ......... 3815 39 0 Siam&China,lowtogdwhite 25 0 28 0 Locks and pieces ...... 0 9 17 
<n os: VROOR, ..,.cevsvicesrensertis 32 0 60 O | Palm (Lagos) ......... we 40 0 0 0 Low to fine yellow ...... 22 6 25 0 Adelaide-Fleece & lamb 1 1 110 
ith Ge a4 es 0 0 O Of Lard, English ............... 60 0 52 0 Low to fine brown......... 16 6 22 0 Scoured, Kc. «0.0000 . a 01 
hie ks Galf ..... 0 0 © Of] Petroleum ......... pergal 1 Of O 0 | Java, lowto mii white ... 28 6 29 6 9 1 oe 
it if a i $3 UROIIEED . wenevnnnnnonnis 28 0 30 O | Oil Cakes, _— ing pton 1015 it 0 Low tofine yellow &grey 23 0 28 6 : 124 
: fy 5 : Fies, duty 7s per cwt Foreign .. cesseeseeeee 8 7/46 10174 | Cuba, clayed, Nos.12814 27 6 29 0 018 
Ra ei Turkey ...prewt,dutypd © © 0 0 | Oil Seeds— sdisd * 1001125 0 2% 6 8 ee 
i ca Raisins, duty 7s per ewt Linseed, Black Seap.qr. 55 0 66 © | Brazil, brown ...c0...00..... 18 0 20 0 . 0 0 11 
re S Valence  vscsseeesersevee wee 82-0 $8 0 Bombay sevcscsevverees 57 0 0 0 |  YelloWes.uccunuaue 0 C 0 0 oS ae 
ane ; Selected ....csseesseseeee 39 0 62 0 CaleUttn —....00...csesee 54 0 5 6 Grey and white ........... None. ? 0 ill 
Piven a? Muscate! nbtbeniecink sa teneenee 65 0150 0 Rapeseed, Ferozepore... 61 0 © © | Egyptian,goodto fine crys. 30 0 31 6 0 6 0 9 
; Smyrna,redandChesme 0 0 0 0 Calcutta, R.A.T..3% 61 6 O 0 Low to fine b.own ......17 0 22 0 
xe ilies ill 
“ i} : ; 
z tad 
ft Bf ; 
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10150228, 7 100 





oes Stk 100 North Staffordshire........e.ceer 
2760002) 


| 12355550. Stk 100 
456000 100 


| 1965860), Stk,100 | London, Brighton.&S C 5% guar. 


we 
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THE HIGHEST OFFICIAL PRICES ARE GIVEN. 























RAILWAYS. 
OnpINARY RY SHARES AXD STOCK AND Stecxs. 
| «wR 
Authe 2) 5 33 
rised | 3 5 Name. tr 
Issue | mM | Oe = 
——— —— 
, Stk: 100 ‘Bedford and ten ad ay ashe: 
2000001) Stk 100 | Do Preferred ............. 

nese Stk 100 ‘Caledonian dastenatendinmeeessseegn-es ~/1298 

28773| 20 20 \Cornwall ................-..c.cccss 
4000007; 20 100 \East London (Consolidated) .,.... an 

or Stk 100 | POCO cctesktesncens see eeeeee eeeeseee 
| aryrziol! Stk 100 (Glasgow and South-Western ... — 


tk 100 | Do East N, NO, 2 scs.ecsce 
ae Ste 100 Great North of Scotland estensest 7 


7477272) 8 — 100 Great Northern Seeeeeeeteeeeeeeesces 


116 

61 3 t100 | Do s A recvesno dvd.’til ash 
teeerll Stk 1 6 % has been paid B 

| 46548322 Stk 100 larectBousbons Westrn (Irelnd). a. 


15993617, Stk 100 Great Western, Consol Ordinary 101} 


14702791, ae 100 Highland sseeeveees pececemeeerenrtane 
314116604 Stk 100 Lancashire and Yorkshire ...... 134 
42262037 Stk 100 ‘London, Brighton, & 8. Coast...|124 
| 1308870 ooo. | pee Bo Preterm cncecscecqseccvccosesces 136 
13068 

ee 
8147544 


seveesesesces eoeees( L] 





2} Stk} 100 London, Tilbury, and Sonthend. 
35686732; Stk| 100 Manchester, Sheff., & Lincolnsh 
9619402| Stk|1C0 | Do Prfd. {pele recyg no div) 

9@:9401| Stk/100 | Do Defd 7'till64sis pd to Prff | 43 
| 49167302) Sth'100 Metropolitan.....ssssesseser-es see Ate 
70820/| Stk 100 | Do Prfd. Defdreovg no div} 137 
70820:| Stk 100 |. Do Defd "til 6% is pd to Prf $6 
2250000/) Stk 100 |Metropolitan District..........-0-+-| 54} 
300007, 10 10 |Metropol!+an & St Joh=’ 8 Wool 2 
13800388) Stk 100 Midland “Consolidated Drdary ” 125} 
8300002, Stk 100 |Mommonthshire ..-.s.eeeeeseeeeeres 154 
| 38591163 | Stk 100 |North Britioh .......se-ccssseseseeree) O1P 
| 19576188) Stk 100 |North-Eastern Consois .....0+00.+-|1522 
| 1975000/) Stk, 100 [North Londsn .....-.cccse.seeseoeeees vo 


93 
115 





Stk 100 |Rhymney scecceccoccoccseccocce 

” 636843, Stk 100 Shropshire Union ..0..0.. sees 

533692, Stk 100 Somerset and Dorset ....... eeeceoee 7 
| 1569665!) Stk 100 jSouth Devon ...cccesecseeeeseseeees| 64 
| (8632639) Stk 730 |South-Bastern .....-cseversseeeeeeees 124 
Defdrecvg nodiv ‘133 


neseee) 116 


| 22324701, Stk 100 | Do Prfd. 
| 422324701 Stk 100 | Do Defd 2'til6%is pdto Prff 1163 
00000 100 


5 Do 1876 issue... 
20 20 


seeeeeereweree, 4 
Staines, Wokingham, & Woking! 30 
11100607! Stk 100 |Taff Vale ......cersecsscses.cvoveeseees 218 
250000! Stk 100 | Waterford and Central Ireland 20 
3590007; Stk 100 Whitby, I Redcar, & Middlesboro,) 25 


12755 








ss PREFRRENCE { Suares AND STocKs. 


| 3687164), Stk 100 Caledonian 4 %, Con. Guar.......|102 


4000007) Stk all Cornwall 44% guaranteed ...... sce 

166250/) 8tk 100 Glasgow fi guaranteed ow 

650000/' 100 (100 |Gredt Eastern, 5% Metropolitan 
ane" issued Bt 106  cocece... 


9600007 Stk 100 E. Counties ee No. 1/124 

960000/! Stk'100 De ic By ih Miceerserpnevcennesie dO 
641817 Stk 100 | Do do 6% Prrrrrrerii iit ttt ee 
132380// 8tk 100 | Do E. Union 4% eae eee 
3060007 Stk 100 = =Do Norfolk 5% Ext., 1846......| ss 
1 Stk 100 Dodo 5}% Ext. WM ccceraredene on 
369807) Stk 100 Do de 6% Wav. Val., 1847 ...| see 
1268967| 8tk 100 | Do E, U. Harwivh, 4 %..... seek ame 
2969621 Stk,100 Do do Woodbridge Exten. do) ... 


1298262/ Stk 100 Great Northern 5% Sete eter eeeeeee 126 
12837187, Stk 100 Do 64% do do do o++/114 
575000/, Stk 100 | DoLeeds,Brad.,& Halifax,6%| ... 
201090! Stk 160 Great Northof Scotland,lstpref.| ... 
1320100/! Stk, 100 (Gt Southern & West.(Ireland) % 1102 
68478547) Stk’ 100 [Great Western — Rent-charge, 
perpetual guaranteed 5 %... 126 
ps Consolidated guaran. 6% 125 
al) ‘Lancaster and Carlisle,44%....++! ... 
7040401) Ste| 100 ‘Lancashire and Yorksbire 6%....151 
260060! Stk 100 De Barnsley, 61 38 100% «....| ... 
287794) Stk 100 Do 6% (East Lancasbirs)....../152 
6380481, Stk,100 | Do 44% (Black! urn purchase)|112 











1506372 Stk’ 100 LCDSheerness Rent Charge #}% 311 
2700002 Sik] 100 \London& N.W.,C.2Nuneaton6% 126 
1712521, 8ik|100 ‘London& 8. W.,7%,late3rdShrs.| ... 

326178), Ste, 100 | Do(Portsmuth. perpet. anns.), ... 
8720001) 8tk/100 ‘Manchester, Shef.,& Lincoln.,6% 147 


475494] 8tk'100 | Do lst Preference .......s0++00++ 111 
B5950d/, Stk 100 | Do 4} Preference ...s+0.-.0+« wee 16 
866608). Stk 100 | Do do do 34%| 80 


' 

62830, 10 | &| Do do redeemable 6%| 7} 
2600001) DoRed 6% 8.Y.Rentcharge 1863) ... 
4900007 Stk}100 | Do Irred. do do Is 
1087428): Stk 100 | Do 43% do do 107 
3087306: Stk/100 |Midland 4% Con.Pert.Rent Chge}!03 
5964577: 8tk,100 | Do 4% do guar. preference .../103 
2444129): Stk, 100 | North British Consol. 4%, No. 1/101 
4631212) Stk|100 |North-Eastern--Consolidated4% 102 
1880422i) Stk, 100 Do Hull &Selby pur. 1871,44% {105 
17918912) Stk 100 Do G. N.E. 4 % seeeeeeeeseeee e+) see 

60872, 83) Do Berwick capita: ........ to 
450000] Stk 160° Do Stoctn. Tienes). b% ee 
1060000 Stk}100 | Do Stocktn & Darl. B & C, om 150 
2945844) Stk|100 | Do West Hartlepool ............/103 
20 | all |North Staffordshire ...........-.| 253 
tk} all |Seven i Tunbri 


% CCE EROS EDD O Eee 
1850007| Stk }100 ae ae its3) cenien 
glean ere eee eee eee 


PREYERENCE SHARES & STOCKS, WITH DIVIDENDS CON- 
_TINGENT ON THE PROFITS OF RACH SEPARATE YEAR 


6799361 Stk 100 Caledonian, 4% Con, Pref.No. 1/160 
00 | Do4%, No.2 ... 99 
4000007 atk 100 East East London, 5 %, lst Preference, 34 
100 Furness, 6 % Se eeee eee eseesseweneeeee 1465 
2376008 Stil i09 | DOG cirecissetacseeecennan-tc.|008 


ee 











ne 


Great Eastern ....scse-creeeeeeeree] 47§ 


Do Deferred . Ak 

Stk 100 Lon.,Chat., & Dover, Arbitration 22 
Stk|100 |London and North-Western......'146} 
9650263/, Stk/100 |London and South-Western....../129 


79} 


band Mining Share List. 





RAILWAYS. 
PREFERENCE SHARES & Stocks, wiTH Drvrpanps Con- 
TINGENT ON THE PRoFrts—Continued. 


Stk|100 {Furness 
60000) 10 | 10 ae 






seoccceees-+| Lb 


perpetual 
Do convert, 72, 5% till 1 Jy,” 77| ; 
Do do 1873, do 1978) 15% 
9051187| Stk/100 |Great Eastern, 4} %, 1961-2 “4 . 
Stk/100 | Do 5 %, 1962 .......116 
: %, ae eooees| LES 
864 ...../115 
5410582/ Stki100 | Do 5 ®. 1872. | 
$873000/| Stk |100 |Grest Northern.” gt “a 12 
reat Northern, t. il 2 
15000001) Stk} 50 | Do do 1876 = ae al 
9976807) Stk] 100 ME: 2), aeemhihdincenaitcn — "0 
482050// Stk|100 |Great North of Scotland 44 %,A 104 
2180307) Stk}100 Do 43 % pref., B.......ccscesee+e-| 101 
9779440/| Stk!100 |Great ae Pref. 5% | 123 
5136501| Stk|100 epee BGA GD cccqcortnreccepese] <0 
4000007| Stk/100 | DoB ecocceneucess escgecces 
12330007) Stk/100 hispesahins & Yorks., 44%, 1861, 112 
6077501 oa 100 ae BOGE. ..cacnodesesancteccesces 
tk} 100 0:60: Hh, 2GVD cscsiihocogudscene hig 
13000002) Stk! 100 Do euveccoce| Lae 
180000) 100 | 5 % 1874.. 1 





10} 8! Do& % 1875, issued at 1 pm. - 123 

8605) 20 | 20 Llynviand Ogmore, New 5 % . 
6 Stk'100 London, Brighton, 244%, 1868, il 
1339007 $tk'100 | Do % , 1860] 101 
716005! Stk/100 | Do ae 4% %, 1861)111 
9430001 Stk /100 | Do do 4+ %, 1363. 111 
8309702, Stk| 100, Do do 5 %, 1865|124 


1661335! Stk! 100 | Do No.6 6 %, 1966)124 
3220961 8tk!100 | Do No.7 6 %, 1866) 
5020002 Stk 100 | Do Consolidated Pref. 5 % ...... - 
5000001 Stk) 40 | Do Scrip..... 

5035833! Stk|100 Lon., Chat., &., “Arbitratn, 4h % | 808 
21976667 Stk|100 London and North-Western 6 % | 125 












2400007 3tk|100 | Do Bedford and Cambridge... on 
3000007 Stk\100 DoShrewsbury & Welshpon!| 102 
9711072 Stk} 100 London & South-Western, 44 % |114 
15000007 Stk100 | Do do s % 125 
10000002 stk! 100 |Manchster, Shff, & Line. ,6 % 1865) 1 107 
10000001 Stk,100 | Do do 6 % convrt) 116 
16800002 Stk 100 Do do 6 % 1974...|116 
76000 10 | 6 | Do do 5 % 1876. . 4 
3000007 Stk|100 Metropolitan, 6 % c.cssccssserseeee) 123 
1000007 Stk! 100 | 12% 
6000002, Stk 100 | . ooo} 8 
2500007 Stk 100 | = Irredeemable 5 %, 1872. oe} 123 
2600007. Stk 100 | do 5 %, 1874 ...|/123 
16000007, Stk )100 Ietropeliton District, 5 % s+.00 114 
25000 10 | 10 |Metropol.&S8tJohns Wood 5% pref see 
94806811, Stk|100 |Midland 5 % Con. Perpet. Pref... 123 
164375 16 | 1 Do 5 % New, opt. to con. Ag’ 77| «+e 
189162 16 | 16 | Do 6% Pref. ‘1873, do Aug. 1830 a 
195000 10; 10 Do 4} %, 1876  ...000-.sc0rceee 
$850198/ Stk/100 |North Britis’: Consors. 4% Ne. 2 ns 





2419572) Stk\106 Do Edin. & Glas., Ordy, 44 % 204 
4210001. Stk}100 | Do con. 5 % preference 1874..,/120 
10000607, Stk/100 | Do 4} 4%, 1875 see.csse seeees vee, 163 
5350002 Stk/100 |Nortn- Eastern, Stockien and 
{ Dariingten, Claes D*........ 136 
170000: 8 | 8 | Dod % con. into ord.Jan.1,1878' 12 
20000002 Stk 100 Do 5 % re cemable Jan. 1, 1884106 
11812507 Stk'1 Do Blyth and Tyne, 4% .++-../102 
6512000/| Stk 100 Do New Pref. 1876, 4 % till) 
| 1882,4% in perpetuity...... 1104 
700000! Stk!100 |North London, 44 % (max 6 %)| + 
971000 Stk|100 ‘North papenes, 5 % sceccoeee| 116 





860000/7' Stk'100 | Do 4} %........ scseseeserseeceveseses | LOG 
213000/| Stk 100 Rhy mney, 6] %, 1864 ccccecrccccveee 1137 
85000/| Stk'100 |Somerset & Dorset 5 %, Ist Pref.) .. 


90k8ul| Stk 100 | Do do 5 % 2nd Preterence ...... ; ws 
360000// Stk 100 | Do Bath Exten. 6 % Pret. shrs.| 79 


6891132) Stk 100 ‘South Devon, 5% .eercsesereseeeeveres | 122 
2091600/| Stk '100 |South- -Eastern, Ate svccevsccsoeoes| 113 
26408207| Stk/100 | Do piedeeinelti 








* Failure of full dividends in pany = }-year notto be 
made | good out of the prosts of ony eubsodacst t-year 


Lams ‘Lassen AT FIxED RuweiLs. 














Livre, is. 
sia re Lessing i=2 
sia Name oe 
Sia | Companies. ee 
Stk Se ‘Birkenhead sccesccccccecessoe| Let N. WG. W104 
100 | all Do 44 % Pref. . ..ssss.00- DO cesossreores 116 


Stk 100 ‘Buckinghamshire dapocowes |Lon. & N-W... 103 
Stk 100 \Chester and Holyhead .... Do cscs 61 






Btk/100 | Do 5h % cesseceeesseeseees angela 
Btk 100 | Dob % sccesesseee of DDO: <agetevecess| Ia 
Stk\100 |Clydesdale, guaranteed...'Caledonian ... -- . 
Stk 100 ic Colchester, Stour Valley...|E.Union.& G.E. 
Stk |100 ‘Dundee, Perth, & Aberd.J. ‘Caledonian ... “107 
Stk 100 Do Preference ..,........+- | DO ssseseereees 
Stk\100 | Do Ist Class Preference! Do cecsscsesse ove 
Stk 100 |East Lincoln guar. 6 %...'( ireatNorthern 149 


8tk,100 Gt. 5g Il ‘Great Bestern..| 123 
Stk:100 | Do E. Anglian B 6 eae we} 
Stk 100 | Do do Cc 7 % evsccececoes! Do eeeeeeseeses 888 
Brh|100 | Do Go No. 1,5 % eve} DO cccsecsecace, coe 
Stk |100 moe West., Briste] « Exeter, 

& Sth. Devon Cos. 44 % Associatd.Co.’s 112 
10 | 10 |Hammersmith & City 5 % G.W.&Metropol ... 
Stk|100 Lancaster and Carlisle .... Lon. & N.-W... 253 
8tk/100 |London and Blackwall l.. - Great Eastern.. 112 
Stk |100 | Tb GG. cttetedleciocrsie Do ssrereseesee 112 
Stk \100 London and Greenwich... |South-Eastern | 69 
Stkilu9 | Do Preference .....c.0000.) DO csscoccoeeee 126 
Sth |100 ‘Lowestoft gua. 4% ees Eastern... . 
Stk}100 | D0 6 % seccenrssresssseeeeee| 


Stk|100 | Do Matlock,5%.......... Do seeeeseeeee| coe 
S8tk/100 ‘Mid Kent (Cray Line) ...'L.. C., & Dr. eee) ove 
60 | all Northern & Eastern, 5 % Great Eastern.’ 60 
BO | all | D0 6 % nco..coveseeeeeeseee. Great Eastern... 71 
Stk|100 ‘North-Eastern — Hartiep! N.-E.—Berwk. ... 
Stk 100 North & Sth.-West. Junc. L&ENWMAYL 472 
Stk}100 North British Con. Lien.... cuvctebtoceeereh le 
Stk 160 ‘Notting. & —— R&C Great Northern i04 
25 ‘all ‘Preston and Wyre ........ L.a&N-W.A&L.Y 49 


Do eeteeeeseres te 





@eseeccooses| cee 





RAILWAYS. 

—Lums Leasep at Fixe Restars—Continued 
a 
| tong 1-8 
| Companies. | E 
Se Ss — 

Stk} 100 | Royston, Hitch.and Shep. Great No 

Stk/100 |Shrewsbury and Hereford rbera 1 

6 % Rent Charge Stk L@N-W &G.W. 
etre Statn & Pimlico, og Watrn. &c..290 


44%... evcccecces see+aceee, «2/110 
West Lunaon, Class A wet Lon. Ex. { 

Do Class B.......0000000 > Lon.& N. ~~ 

20 {all | DoClassC..............) &€G W = 
‘Stk/100 Weymouth and nd Portland... G. Ww es 


DusextonE Stocks. 









Autho- lily 
sia Name. 
m | 











19779052} Stk 100 ‘Caledonian... 
8391811) Stk 100 (Cornwall, guarnaioed Ab 6 


4291501 Stk 100 |East Léniee. leiisiieslibarcedbid 6 % | 
4600002) Stk! 100 | 4... ee eee 8 &| 6s 
7636121) Stk/100 )Furness .... ae 4%1 
1083459/| Stk 100 (Great Eastern ...............4 &/l 


16100008) Stk 100 Do Rives FOP t SOE Hee reese erases! 6 % | aaa 
2914114/' Stk 100 | Do B, 1967, redeemable...5 % 122 
2767241) Stk: Great North of Scotland ...4}%'108 
9362211 Stk 100 |Glasgow and South-Western % i04 
59686532) Stk 100 |Great Northern 
4675) coe Stk 100 |Great Westar eee 


3723258! 7asarell ote 108 
tk 100 | Do 
2079963! Stk 100, Do. 
eszee! Stk 100 \Higblan eas no 
tk 100 | cashire and Ye rk: cht i 
4473501) Stk 100 'London and Biwi re. 45 ry 
1306239/| Stk'100 \London, Brighton &c... 
3253696!) Stk 100 | Do perpetual.............. 44% 116 
6481533!) Stk 100 |Lond., Chat, &Dover Arb. a 13 
1 rigosa stk 100 2 Sisiadiiedidee eae 44% [111 
tk 100 ndon and North Ww 4 9 
1h Z00 Stk 100 | ee ‘sot 
000000!) Stk 100 ‘London & South W tern A.4 % (108 
2695 1841| Stk 100 | do 19664 % Re 













1093307| Stk/100 ILondon, Tilbury, &... 48% 108 
300000/) Stk 100 | Manchester Shetfeld, “ke. a) wlio 
60769001! Stk 100 Do 4$% 1143 | 
812244/) Stk)100 |Metropolitan aE ell % | 1654 
3582632| Stk 100 










19199552, Stk/100 | \Metropolitan D Distric 


44% 114 
11856844) Stk\100 ‘Midland = 


ai ee 14 % {Le 

636671/| $tk|100 |North British 4% oy 
400679!' Stk/100 oe Ay a 5 %/125 
7829051! Stk| ... | Season ne 
9304395/| Stk/100 'North Easvern deieteniteseoesen oo %) 106} 


11381192) BEK100 | DO ccoccccccssorserccrereroscerseSh' tel LIS 
889616!) Stk! 100 North London .. 


Samana ssoerse$h % {116 
1602582/| 8tk|100 |North Staffordshire ..... als 
670308/| Stk|100 South Devon ses... exes’ % 1128 
1657801) Stk|100 South Eastern Perpetual ...4 % | 106 


4302050/\ Stk 100 | D0 40 1867-8.....0cccccesseree5 % 120 





‘Britis “POssEssioNs. 


we 100 100 Atlantic & St Lawrence shares 103 
809900100 100 Do6% Sterling Mort. Bonds.103 
147300 Stk 100 Do 3rd Mortgage Deben., 1891, 102 

75593001 Stk 100 Bombay, Baroda & C.Indiag.5% 113 

52513, 10 10 |Bulfalo& Lake HuronPreference| 7 

297600 100 100 | Dodo 6 % Bonds Ist Mort......, 98 

« | Dodo 6$% Bonds 2nd Mort.. | 36 

2000001 100 100 |Canada Southern, lst Mort. 7 %..| 66 

1350001100 100 Demerara7% perpet. preference|115 

112000/'100 100 | Do7 % perpetuai p-eference...|!30 

2255520/' Stk 100 Eastern Bengal, guaranteed 6% 126 
26139114 Stk 100 Ea-t Indian, guaranteed 6 % .., 1132 
109867£8 Stk 100 (Grand Trunk of Cana‘a ....... 4 
500000/,100 100 | Do Equip. Mort.Bds, 1 chrg.6% oy 

6000007100 | all | Do 2nd sd... ..seeeeeee snces] 99 

32181491 100 100 | 


23278081100 100 | Do2nd do éensoensdase 
71669111 100 100 | Do3rd do Btocien nn 7 
90000. 


'100 | Do Island Pond Stl. Mt. D. Sep) .+. 


14242571100 100 | Do 5 % Perpetual Debea. Sep, 76 
19306000 Stk 100 Great Indian Peninsula, gua. sn 100 
-» | 20°12 Do New do 6%} --- 

|} 20 6 DoNew do 6%) . 

1/20 3! DoNew do 5%! « 
258096; 204 204 Great Western of Canada......... 7% 
605754/|100 100 Do 5% Pref.con.tillJan.1, 1980) 63 


200148€ 100 
647000/|100 100 Do 5t % Bonds payable 1577-9)100 
11270001,100 100 De6 % do do i | 96 
1347004100 aj] Internatnl Bridge,6% Mort. Bde! 403 
660004) 100 100 Do 6 % Mort. Pref. Share do.,'103 
100,000// 100... Levis (Quebec) & Kennebec Serip 100 
87663301) Stk 100 Madras, guaranteed 6 % ....0000; 145 
751, 20, 2) Do do 5% scorcoces! *** 
1000000; Stk 100 De do tir Seeeeseee 112 
6000001, Stk 100 Do do 4t% ..... seve LO7 
1000006) Stk 100 ‘Madras Irrigation & Canal, guar.) - 
» 50 60 Melbourne & Hobson's Bay Gai +6 
- | 0 100 , Do6% Bonds, payable 1 a 
‘100; Dob’% do do 1996.. 
|100 all Midland of Canada, Stig intra! 36 36 
100 |N.of Canada, 6%, lst pref. tee 
«- 100 De 6%, 3nd 
we Northern Exten.6 %g. by Mota ¥3 
100 100  Do6 % Improvement Mort,...| 9 
40000001; Stk 100 Oude & Konilkunu guar.6% ... 
1107694) Stk 100 Seizde,Punjaab,& Deini,gua.d% | 117 
6| Do& % shares.............. o-seeee 
aeazii7t Stk 100 South Indiaa, guaranteed 6%... 28 
1759) 20 2/30) D0 5 % cssecersessreersersereeererse 







410900/' 100 ee en and Bruce Rail. 


ee oa 
4576001! 100 | | all [ee oa a Bruce Ry 
anada 7 % Bds,ist M 67 





Do Ist Preference Bonds....,., 4} 


100 Do Perp. 5 % Debenture Steck! 79) 
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* The aggregate is reckoned in thesecasos for the half-year beginning 1st August. 
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RAILWAYS. RAILWAYS. ere MINES. 
| Forrron RAILwars Forrion RAILWAY OBLIGATIONS _ ___ | Autho-) 7S 
%- =. | Fised | Paid.| Name, ic 
Betho-| ¢ Zs ad | Redeem. 23 | Issue. | “Piles 
| ried | 3 2 Name Late i. aes Name. A aa a ksi 
s = c | Yrs. At 2 all Assheton, Liwited:........ 
| eae Tet — Se | 10340) 1 Devon Great C | a 1 
60145 "10 al). Antwerp and Rotterdam evccened 20 20 | - | par Antwerp and Rotterdam......... 3 %j ... 73% East Sees, Doaaate | = 2p 
8000 SB all Arica and TeClB co:..0.0ss0recs-eseee as | 37 par Bergslagernas ........0..0.000+e coves 5%! 92 | 2/146 Bast’ Caradon....cs.ccssesee a: 
9000) 20 all Rahia & San Francso..L.,g.7%) 213 100 - Central Argentine, Sept],1384... > %| 98 61 14/ East Wheal Grenville ... in 
| 42500 5 all Relgian Baetern Junction.ene..| 1 | 100 33 | par Central Uruguay Monteviedo... 7 %| 92 #/9°0 |Bast LOvell.rovcecsvesessses! 2, soe 
$5000 10 10 Bolivar, Limited ..0.00..+...0eeeeeee 6 eee eee | eee (Charkoff-Azoff, gua. by Russia : en 73 15000, all Great Laxey, Limited.. “| 20% 214 
| 133000 10 all Buenos Ayres, Gt. pe L. 118 | os | «2 |. ‘Charkow-Krementschg, guar... 5 %| 73 18000, 4/ Hingston Downs ......... ae 
880450 Stk. 100 Po % Debenture Stock ...... 128 84} 38 par Dutch Indian, guaranteed ...... af 87 all Marke Valley.econsu! § 1 
61650 Stk.100 Do7 % do.. nies B49! 8B | par) Do 1869 occ...coc..cccs..rcccccccee 48% | 87 40000) 3¢ Mwyndy Iron Ore, Liw..; 1g lid 
28000 10 all Do Azul Extension, ‘Limited .. pep) ope 109 | 10 | par E. Argentine, 1 Mt. ‘Deben. 1834 7 %| 69 |16/16/7 Providence,“UnyLelant Sid nee 
36000 10 10 Buenos Ayres & Ensenada Port, 20 96 | 26 Eastern of France ....0.....00ce0. 5 % | 1; South Caradon edeedececoes} 80 100 
Limited, 7% Preference shs, 8 4/75 | 6 Great Luxembourg ....... ome ou 6/56 South Condurrow ...... | 8 9 
60000 20 all Central Argentine L., gaa. 7 % 13h | 20 | 75 | 25 D0 ssoverrssccesesssnvereressrenceesee 5 %! 25 joo 3/ 2) South Wheal Frances..., 2 9 
17440 60 all Centra! Urnguay of Monteviedo 100 | «| + Havana and Matanzas........... 7 %| 60 120001 6 all Tankervilie, Limited....... 5 5 
| 7 % guaranteed preference... 14 100 | ... oes Do 1865  ...cccsceses. ecesecese F % 238 } W Tia Cretbriccsecerdere seeeeeres! 14 16 
8400 100 100 [Copiapo .....sss.seeesseernerneres «| 74 | 100} 10 nea and La Noria Railway 15000, all |Van, Limited .........000) 29 3] 
J; 16 all |Piinaburg & Witepsk, Le Scrip, 14} Peru, Mort. Deben. Scrip ... 7 %| 45 3116/8 |West Basset ...... 1s 2 
130780 VU 16 all | Do Registered ....0. convesseceente 145 } 100 | ... |Kursk Charkow Azow ...... coovee 5%! ... 124 | West Chiverton........... | 13 15 
122000) 20 all |putch-Rhenish .....ccccsserreesveee| 263 | 100 | ... Matanzas and Sabanilla .........7 %| 80 65} Seo sonata | 20 25 
3000) 20 Do NeW  ccccsccserrscerevereese “= “a 100 | 30 100 Mexican, Class A ees 8 % |106 5+ |Wheal Raseet,“Redrath” 10 12 
25000} 20' 3! Todo... aa acai ital HH a 26 |100 ~~ at senbsneuoetnabe 4 S _ 6179: . 9/12/6 | Wheal Grenville . 3 3h 
82000; 20 20 entine Limited, g. 7 %| | coe | eve | 0, sees eneeereeceseeeeee ' 
wae) 32 | pat aii seen ee vw | te | see Moscow-Jtosiaw, guaranteed by OOLONIAL AND FOREIGN ‘MINES, 
|” pnaranteed 7%, Int & 2nd iss, 10} | SONI Miadedetedentnnecded wee %)08 | see a'} Alamillos, Limited wma 13773 
40000) 20 20 ‘Lima, Limitcd....ccssessoveersrseesee) 100 | ... | +» |Moskow-Koursk ........... eccvccccee ; e on 60000 all |Almada & Tirito Consol.) 
=e 20 20 Metropolitan Rail of Constan- 100 | ... | «+ National Pisca to St soccee coe 70000 au Silver Mixing, Limited ‘ + 3 
tinople, Limited ccosscsesseesee, see 100 | 26 1800 ‘Nassjo Oscarshamm, 1 ortgag 5 %| 55 20000 ustralian . ........ Tie: lk 2 
95000) = @l] |Mexican, Limited ....ccccsecseeesee 1} BSGPED cce-ocnenscecnsceconsesconnees 20000 : Cape Copper, Limited ...| 35. 37 
28595, all Namur&Liege,gua}) By the 20 | 75 | 20 \Northern of France ss... 3 %| 13% 21000 all |Colorado PervibleLode.L| 1} 2 
io | 14f per annum... > Belgian 12 20 | 83 | 224, Do (late Charleroi)  ......0008 3$%| 15 92945 16s | DonPedro,NrthdlRey,L. 4 ha 
10000) 20 all! Tho gua 6 % Pref} Governt. (| 25 20 | 81 par North of Spain Priority ....... + 3 %| 10} 27528 all [Eberhardt Aurora, Lim 4 4a 5 
500000/,100 100 Nizam’s State Rail. (His High- 100 | +. | «+ North-Western of Montevideo, 30000 10 | Flagstaff, Limited 2% 
ness the) 6 % Guaran. Scrip 106 Limited.....c.cccccccesseeecceess © 7 Fe] ave 25000 all | Fortuna, Limited 5k 
2500; 10 } al! ‘Northern of B. Ayres, Lim. ord. 3 100 99 | par Orleans and Rowen ...........0+ -3 %| 20 55000 ali |Frontino & Bolivia Gid. L 2 3} 
15000; 10 | all | Do guar. 7 % sssccoreecsereerer-ee| 9 | 100. |100 (Ottoman (Smyrna to Aidin)... 6 %| 40 27489 | 9 |General Mining Ass.L.) 3 4 
6000, 10 | 10 | Po Spaticticladsehenssencleeepeaeiad 6 20 99 | 20 Paris,L.,&M.(Fusion Ancienne) 3 %| 13} 68000 13/0 )Kapunda, Limited... 1 Wd 
672301 Stk 100, Do 6 % Debenture Stock ...... | 95 20 85 par; Do (Fusion Nouvelle) ..... eee 3d %] 13 20000 6 |Last Chance Silver Ming! 
11260) 10 | all Norwegian Trunk Preference... ... 100 86 100 Provincial Orel-Vitebsk, guar. 5 %| 73 of Utah, Limited 2 1 
7500 20 | all Ottoman (Smyrna to Aldin)......, 2} | 100 6 {100 Recife & San Francisco .........6 hd ove 15000! 3 all |Linares, Limited fared | 6 6p 
7500), 20 | 20 Provincial Orel-Vitespk, guar.5%\ 144 | 100 = 5 1160 | DO wsrccccrsesencsrrssseeteereeeees oe 6%! ave 165000! 2 2 |London & California,L, 4 } 
1200000) Stk.|100 Recife & San Francisco, L.,g-7%) 93 20 90 | par Royal Por A .coscove sweeties 0 3%) ue 66000! 6 5 |New Quebrada, Limited.. | ab 2 
$1600 20 | 20 Riga and Dunaburg..... geovesesoeved 15 20 90 |;par DoB. seteeeeeereeseseeeses DIO) oes 4 all Panulcillo Copper, Lim. le 2 
50000 10 | 10 Royal Sardinian seccoccncssersesess 2¢ | 55 | ... | par | Royal Swedish .. sesseeaeeee 5% | 58 all ;Pontgibaud Silver Lead 
40000, 10 | 10 = Do Preference csorsececoeeseee wooed ~ 100 | ceo | coe Sagua La Grande .cccescccsseccnses 7 %| 90 Mining and Smelting..) 26 28 
92000 6 (all Re yal Swedish. .cccccccsccccsceeessees eee see ee |San Paulo, 1878. .c.cccccreereseveree 8 =e 100000) 2 1 Port Phillip, Limited . i % 
$8000, 4 | all D0 7 % cecccoee Sa 100 | 30 | par San Paulo & RiodeJaneiro,guar. 6 %! 99 all |Richmond Con. Ming, L. 53 6} 
81000) 20 | all Sambre and MeUse.ce.ce.co.ceecevee \ 9 | 100; 6 | par Smyrna and Cassaba, Limited, 8 % (100 218100100 | ail ‘Rio Tinto, Limited, 6 %| 56 57 
20000 10. all Do 54 % Preference ......-00++ 11} 20 90 | 20 South Austrian osuee nbeseeciniion 3%} 9 all ‘Russia Copper, Limited. 4 
100000. 20 all San Paulo, Limited, gua. 7 "a 31 20 | 98 |par| Do 1871 (Series X). we 3 % 120000 et {Scottish Australian, Lim. lg 2% 
2060001 Stk, all | Do 5} % Debenture Stock ..,-.. 1133 20 gg 20 Southern of France .... nnn & 13} ae : DOO ccseceseese tp 
20708 26 | 20 Smyrna and Cassaba, Limited...) 7 20 | 99 | 20 [South Italian ..c..s.css0e. «- 3 % St all |Sierra ButtesGoldMinig 
7500, 20 | 20 | Do7 % Preference ..........0...| 19 | 100 | 37 | par |Swedish Central, Lim., ist Mort. 6 %o | 6% ee ee 
760000 20 | all (South Austrian ......c000-. 6} | 100 ee | ee | Do Scrip, all paid eee eeereeees 53% | «++ 253000' Stk | 100 |St John del Key, Lim. 325 335 
134000 20 all Southern of France ........ mimetinil 3u 100 a . | Tamboff-Kozloti, guaranteed... 6 %| 65 all |Sweetland Creek Gid.,L.) ... «+ 
16480, 10 | all [Swedish Central, Limited ......) ... 20 | 92 | | par | Varna... eres evccceccccce seccssooece noe Gi OD am \United Mexican, + aay 14 2 
45000) 20 | 20 | Varna.....ccccccccccccesssvveseveerees «| 12] 12 | 27 | Par | DO ...sersescesssreeseeseeseessees see 6 Gl 25 6 |VancouverCoal,Limited) 1 44 
26757 «BF all | West Flanders.cccccccccces.s+-seeees- 8 20 | 4 | 20 aoe and North-Western of all: York Peninsula, Limited a 
14000 10 all Lo 5% % Preference nneieannitiahi } 95 2 Le . France sreeeepoarmnees aaa “* 3 % | 13} honed ——_____ sf 
== =z ne — a eee 
OFFICIAL RAILWAY TRAFFIC RETURNS 
a os 
{ 2 =: | 
{Revenue past Half-year. | RECEIPTS. a. Aggregate i 
Capital Revenve past ees Bite per cont. oe kee al Receiptsof | ep 
Work- Interest —— 4" © | op n 
Expended Gross ing Ex- Rents, | — Name of Railway. | Week nen conte! Same Bl Half-year. ea 
ex Leased penses, and Ist half 2nd half ist half, gers, | mineris,| week €5 ~ j 
| Re- ? | | l /Recei ts 3 " ae 7 
| Taxes, Prefer- » ending | parcels,| cattle P wn i ™| 1877. 1876. | 1877.| 1876, 
ianes.  ceipts. & Duty. ences. 1876. | 1876. | 1877. | &c. &c, 1876. je | | 
—_7.-—_—— - CC  — | i j 
£ £ £ £ i £0d £8d'£84) | 1977 | a A. 2 £ £) | a1 ¢ 
774568 | 24°37 16316 10046 oe =| ose =| Ss wees | Belfast and County Down... Oct. 12 539 | 409 | 97: 22) 815%) 1364) 1364 
1673180 26248 62467 238466 3150 3160 83150 Belfast & Northern Counties) 12) 1705 | 2122 | 4043 | 23 67616 743; 7424 
33362857 1441579 696785 473745 3 26 | 3100 3 26 |*Caledonian..........ss0ecsereen| 14 17910 | 41879 58365 | 80 630541 136 | 13 
2084906 , 115763) 53540 62163) 2160/2160), 2150 Dublin, Wicklow, and Wexfd) 12 a 4232 | 33) ass 108 | 108 
4674017 | 249585, 104445, 85270) 3 0.0 | 8 50 | 4 CO |Purness..cscscceccsecsereereereeees 14 = 1578 7892 8616 | 89 omen 3174| 317% 
9492265 | 615023 2798€5 138036) 2 00) 2 26/2 26 |*Glasgow and aa 13) ass eno 19389 | 64, 250 456) 7644) 7644 
31188045 (1294770 752193 669437)... =| O150 |  . (Great Eastern.......csccosesceess 1g 30163 | 24217 62575 | 72 824659 55 | 640 
28179309 1413642 835109 416271)}2 26 > 3 76/2 00 Great Northern ......... ol 14 23774 | 33691 60385 | 113, 922559, 403 | 403 
6143240 , 284962 161843 60552;3 00! 3 00 3 OO Great Northern (Ireland) .. nai 12 7 47 5932 12257 | 31) 188653, 2703) 2703 
8563324 | 144116, 69507 62002}1100 0150/1 76 |*Great North of Scotland ......! 23) 2409 2947 5027 | 19 69264 | 470 | 466 
6897083 | 351473 194102 42266 215.0 8 00 215 0 |GtSouthern & Western {rish)| 12) 5351 | 751 08 | 1587464 'g071 (2086 
59744162 3482037 1839019 1404895/ 117 6 | 2 26 | 115 0 *Great Western .....0-00-0.s0000) 14 61768 | 74467 136539 | 65, 1590218, s006i13 #4) 7 
$0310087 1738372 945440 336134, 2150 3 26 | 2176 Lancashire and Yorkshire ... 14, 25765 | 44521 68762 | 160 08445 ssames” 
68155371 | 4438469 2454914 117766!| 3 00 | 3126/3 00 \London& North-Western, &c., 14, 70491 | 111442 180825 | 111, 2853883, 699203 na ye 
19032684 | 812357 406625 297984 1 76 3126 | 1 10 O \London, Brighton & 5. Coast 15, 26676 | 10192 33434 | 97, aieae € 6464) 
20373340 1093390 6.8452 2872842 76/3 69 2 76 |Londonand South-Western..,| 14, 26614 36677 38242 ,87| 05170, 362401| 153} 1534 
22162673 478325 281373 S041:4) on +» |London, Chatham, and Dover 14, 15670 | 5759 20516 | 140, 375626 45 
848465 | 40533 26872, 6581) 012 6 | 2 00 0 150 London, Tilbury, & Southend) 14) 1307 476 1949 | 39, — 2603 s008 
22279661 822300, 487458, 402687; C 76,1176 0100 \Manch., Shettield, & Lacins: be 14, 8277 | 26155 33524 | 132, seaay 33 38 
801714 85854, 24939 176555100 5 00 | 5 100 |/Maryport and Carlisle ........ ‘| 7, 594 1956 2367 | 67 147388 8 «8 
8301492 | 267900 87235, O496,) 2 OO 2 2G, 2 5O Metropolitan -s-rersereererseee | 14) ase eee 9336 |-166, 6139, li 4 
640003 | 12462, 6562) G20]; .. | oo | ove St John's W000 ....0-eeree--0) 14 ase oo #18 | 252) voaal % 8 
6512726 | 161515 66854, 85808) .,, | we | oo |Metropolitan District seeeeeeee, 14 eee see 5254 | 698 870462, 187 95,1091 os 
61353035 3014465 1627860 954367) 2 10 0 | 2:17 6 | 210 O | Midland........ccccccrcccrercecseres| i4, 3382g | S0i31 127197 | i18, 1 seen | 353 
4217601 | 234444 134405 47525) 2100 | 2100 2 10 0 Midland Great Western (Irish) 12; 4223 5056 9269 26, 527490, sa 902% 2008 
27517526 |1101:35 597938 464122 1150/2 00/1 00 North eR nencermevencernn 14 16145 | 30757 46341 | 52 155441 1411 
§3972222 (5058816 1645142 782041 3100 > 3176 > 3 5 0 North-Eastern... eve 13) 34303 | 90852 127049 | 86 lissea! i 12 
8823505 | 208051 94858 46187) 3 00/3 26 3 50 North London......... = 5121 | 2750 Re. "oa analy 1 191 191 
7600705 | 310472 172005 110895, 0150 1 26/0176 4 Peele ns a r ida: | 13, 00 u _ ‘Sek 
1264262 65303 30010 2770552100'2 60! 126 |Rhymney.. a a 13) a Z 1864 67 657227, oo 350 
19820313 | 898482) 45.005) 209623) 117 € 316.0 116 0 |South-Lastern seccesesescce oovee 13) 25350 | 13396 38950 us 1a7774 131346) 67 | 67 
2210264 | 260511| 141515, 48160] 6 00 | 6 O00 6 00 | Tall Vale .ec.ceccoccecosrsrseseores 13)... we 84z6 | 125) | 14d 1414 
1962866 | 84006, 45790 36701) 0100. 1160 1 60 | Waterfora and Limerick...... 12) 1213 1927 275 * oes ee 
} i ni A 
COLONIAL AND FOREIGN. is 
Week | Receipts. Total receipts, Week Receipts. Totalreceipts heb oe 1877 Ter 1877 | 1876 
Name, endng 1877 | 1873 1877 , 1876 Name, on 1877 | 1876 1877 1876 | — & see oes fO—— 
—_—_-"__—_-“—— eo er ee 1 9432 j oo 
Babia&S.Francisco Sept 1 1115, 522 7603 5339 ' Madras ............... Sept 1 18105! 5) 11600... o Scince .. --- July23 "3403 3959 oe 
Bombay, B., & C. |. 8 7059 3730 70888 47194 | N. of Buenos Ayres 2; 692) 620 31361) 39108 “ 
Detroit& Milwaukee 27 +5315, 4930 seca tea Ottoman ......0.0... | 29; 2608) 2333 26686) 26690 | Sth. Austrian line. s 5 és id 
Bast Indian ......... 8 60715, 42173 634415 416520 | Oude & Kohilkund Aug25 6303] 4242... | a. Upper Italysvveee| = 
Jubbuipore ...... s 5v57| 2163 61334, 19313 | Paris and Orleans.. me 87792) 94752 2963917, 3024798 | Souvrh Indian ...... ent i 42677, 44110 14ei's74 1450106 
ra Benga. ...AugisS 10751); 8070 ... - DO RD compel 36743) 37076, 1231249) 1248468 Southern of France | 19755, 21929 gs1913, 
G. Trunk of Canada Oct. 13, 45600] 41500)... .. | Paris and Mediter.. Oct. 7 215846 |227582 78065 %5|7921873 seseees 67396) 65814 2170223) (2178196 
Gi.IndiaaPeninsula Aug25 40094) 17767, 380770] 152230 | Do New.. 7) 16455] 16993) 519636 626441 | West.of France, Old a $1639, 31028 1020289, 98608 
Gt. West. of Canada Qct.12, 22080] 22648! _... w- | Smyrna& Cassaba., 30 3029] 2406! 37000] 23214 | Do New..........+: 


———————— 
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eS ee MESSRS W. J. TALLENTIRE AND CO..| 


STOCK BROKERS, i 











» oo 
i 














YORK and GAME PIES, also ann | ae 
ot wee * 3 ___. | DEALERS IN BANK, TRAMWAY, MINING, AND MISCELLANEOUS | 
FSSENCE of BEEF, BEEF TEA SHARES. . ,t 





20 CHANGE ALLEY, CORNHILL, LONDON, E.C., 


PURTLE SOUP, and other 





i 
. eee business in Stock Exchange Securities and Mining Shares of every description, either 
or immediate cash or the usual bi-monthly settlements, and also afford advice personally or by | 

GPECIALTIES for INVALIDS. letter to executors, trustees, capitalists, and investors of every class in the tion of Securities i 

ore | for safe and profitable investment, their experience of the markets, extending over a period of 

' 

i 

| 

| 

| 

| 





| them to act beneficially for clients. 


Sovz ADDRESS :— They have established Corresponding Agencies in all the principal towns of the United King- 
11 LITTLE STANHOPE STREET, dom, and are prepared to deal in the various local Stocks and Shares at close prices. Orders 


per post or telegraph receive prompt atten:ion. 


MAYFAIR, W. 











| CAUTION: BEWARE OF IMITATIONS | ™ore than sixteen years, together with special facilities for acquiring information, enabling 
| 


‘STOCKS AND SHARES, 


SAFE AND PROFITABLE INVESTMENTS. 


| Telegraphs, Tramways, Railways, Banks, Investors should apply for a copy of 


and Other Leading Securities. 


WILLIAM ABBOTT, 
10 Tokenhouse yard, London, E.C. 


MESSRS W. J. TALLENTIRE and CO.’8 CIRCULAR, 
SENT POST FREE. 
It contains valuable information and advice on Foreign Stock, Railway, Mining, and General 





Investments, and should be read by all Investors. 


TL YARED FLATS GLAGS | aaa 
or be or withou mes 
vr ty nerprocene wi pur sv nt ane | ~ HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere 


brilliancy, Samples, tariffs, and estimates on applica- 
tion. of large towns, and by their process, which is patented, is cheaper in use 


THE PATENT SILVERING COMPANY (Linited). han White dead 


Each Cask of Pure White Zinc is stamped—“ Hussvucn’s, Lonpon, PArTeyt. 
HUBBUCE’S PALE BOILED OIL 
Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 
delicate coloured Paints. It dries quick ax. 2 hard, never blisters, 
and is more durable. 


HUBBUCE’S ANTI-OXIDATION COMPOSITION 


For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 


‘ Yay 
Architects, Builders, and the Trade supplied with 
above at lowest current rate and ot the best quality. 
THE PATENT SILVERING COMPANY (Limited), 
10 and 12 Lower Kennington lane. London. 





| - 


‘DIGESTIVE LOZENGES 


the purposes of other Paints. 


HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 


Are the best and therefore the Cheapest, and are properly packed for Exportation 
to all Climates. 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON 


Manufactured from the Salts extracted from 


the Mineral Waters. 
The Vichy Lozenges shou'd be taken by those persons 
whose digestion is difficult, painful, or laborious. 
| In cases of slow or difficult digestion, a few of the 
| Lozenges should be taken before each repast. 
The Lozenges are flavoured with peppermint, lemon, 
vanilla, rose, orange fi wers or anisette, 





MUCH TIME AND WORRY SAVED In consequince of Spurious [mitations of | 
BY SORTING YOUR PAPERS INTO LEA & PERRINS’ SAUCE, 


In Boxes at 1s and 2s each. 


VICHY SALTS FOR BATHS. 




















OF 
i. 7 \ Ty This composition is ready for immediate use, and obviates the waste of carrying 
5 unmixec Paints, Oils, Driers, &e. It is also applicable to ail 
1 
j 
THs Y > which are calculated to deceive the Public, 
vier Pa  anaee —_ ls “SUG STON E S PATEN F BOXES LEA and PERRINS have adopted 
¥ Th InW TT | 
HY L AR AND CABINETS. A NEW LABEL, | 
An excellent digestive b' nbon. In Boxes, 1s 6d, 2s 6d bearing their Signature, 
) and 3s 6d. “ Exceedingly useful.”—StTanDARD. “LEA AND PERRINS,” 
All these preparations are guaranteed by the French Sold by Stationers everywhere. Lllustrated Catalogues which signature is placed on every bottle of i 
Government. post free from Worcestershire Sauce, 
Sold,by all respectable Chemists. HENRY STONE And without which none is genuine. 
a ae ee 19 a mA ch ? *,* Sold Wholesale by the Proprietors, Worcester: 
C A RSON S l AINT, Manufacturer and Patentee, Banbury. Sane Blackwell, London; and Export Oilmen 
: PATRONISED BY THE QUEEN, All Sizes can be seen at Retail, by dealers in sauces throughout the World. | 
H.R.H THE PRINCE OF WALES. 13 CRANBOURNE STREET, LEICESTER SQUARE, | __ See ha Oe Gs ae 
B.R.H. THE DUKE OF EDINBURGH. LONDON. , em . 1O TIN TO 
eee ede _____; STAINED GLASS WINDOWS | 
| The Indian Government, . : ; | FOR DOMESTIC PURPOSES. |! 
+ The Colonial Governments H E P B U R N A N D G A L K, ’ — t 
eee E “ - - ‘ ‘ rom an economical point of view Stained Glass is } 
} The Russian Government, LONG LANE, SOUTHWARK, LONDON. cheap, inasmuch as it is imperishable, and when pro- i 
| 10,000 of the Nobility, Gentry, and Clergy. TANNERS, AND MANUFACTURERS OF gas executed adds greatly to the effect of the interior : 
Is extensively used for all kinds of me ecoration. It is particularly suitable for Drawing, 
{ OUT-DOOR WORE LEATHER MACHINE BAN DS. mi brs Dining, Library, Stair. ase, Bedroom, Billiard, and other f 
: . LEATHER HOSE PIPES AND BUCKETS. rooms; and is well adapted for blocking out unpleasant 
y It is especially applicable to WATEKPROOF PUMP LEATHER. o—— or for securing privacy by the prevention of 
; WOOD, IRON, BRICK, STONE, CUP AND HYDRAULIC LEATHERS overlooking. 
’ , . Poe ay 
‘aires: Goseee MILLBAND BUTTS, WALRUS AND Hippo. | Messrs HENRY JAMES SNELL & CO., 
S 2 Cwt Free to All Stati POTAMUS HIDES Ry Se) See aa eee 
ons. ; at For many years have been engaged in the execution of | 
CAN BE LAID ON BY UNSKILLED LABOUR | And LEATHER GOODS, suited to all Mechanical } the finest specimens of Domestic Steined Giass. 
3 | 
3 SOLD IN ALL COLOURS. purposes. a buildings in which their windows | 
) " ave been fitted. 
Patterns and Testimonials sent Post Free en 
7 Patrons are respectfully invited to communicate with 
4 WALTER CARSON AND SONS, Prize Mepats, 1851, 1955, 1862. the firm at their new Works : 
: . LA BELLE SAUVAGE YARD Sa ee 59 GREEK STREET, SOHO, LONDON, W 
Lup@ate Hitt, Lonvon, E,C,: "3 S As in consequence of their larg: increase of busines: 
oa - aND 21 BacsgEion’s Wak, !)UBLIN. OL L O W A Y F S P I L L S.—A they have been conigitind to rem oe fen their late 
ts - . es Se ae a a Certain Cure for Headaches, Bil, Loss of Appe- premises in Grafton street and Comberlasd Market, 
6 \ URE OF B A D ‘| H RO A I » | tite, and Lowness of Spirits —The-e pills can be an the latter of which places the Works were esta lished 
— Cough, &. (this week), by DR LOCOCK’S PUL- | without danger from wet or «old, and require no inter- | in 1842. 
; MONIC WAFEKS.—From Mr Heron, 10 Arthur street, | ruption from business or pleasure. They act mildly on — . ape ey 
; Belfast, October llth, 1377. ‘I am subject to inflam- | the bowels, strengthen the stomach, and promote a 1 ’ ry ) 
: mation of the throat, and suffer greatly iv cold weather | healthy action of the liver, where y they purify the T H EK C O A L -TAR P I L L . 
' from a cough. Dr Locock s Wafers relieved the cough, | blood, cleanse the skin, brace th - nerves, and invigorate 
oneen the inflammation, and gave we ease at once.” | the whole system. T: ey effect a traly wonderful cnange WRIGHT'S PILULA CARB ONIS DETERGENS, 
196 Sihma, con-umption, bronchitis, coughs, colds, short- | in a debili ated consituti-n, as they create a healthy disinfecting, purifying, apericnt, the only pill extamt 
730 Ness of breath, phlegm, pains in the chest, end rheu)a- | appetite, correct indigestion, remove bile, giddiness, | possessing these threefold properties. A toon to every 
196 tism, are instant'y relieved and rapidly cured by the 4 headache, aod palpitation of he heart. Plain directions } class. In boxes. 13d and vs Od each, of all chemists — 
o8 rf a. which taste pleasantly. Sold at ls ljd, 28 9d, | for the use of this medicin=, at onee so mild and effica- W. V. Wright and Co., 0) Southwark street, Sole Pro 
vr | 8 6d, and 11s per box by all druggists. cious, are affixed to each box. I rietors. 
a arrrerrireecarieararninnmaensenc acetic teresa aaa accent tata aa) 
a a EH 
es 5: 
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eta 
i Ct nF 
; | R ah . ea 
Nea y Now ready, Sixth Edition, 
Pe 
ani THE KEY TO THE LONDON MONEY MARKET 
aie : e 
mpl el BY ARKTHUR CRUMP. 
area le 
iz ; = o_. . 
i ty ; In addition to the work being brought down to the close of 1876, on the plan originally projected, important additions and improve- 
hang: |}ments have been made. New Tables have been iatroduced, showing in separate columns the Bills Discounted by the Bank of England, 
uP ' stay the Advances, the Exchequer Balances, and the London Bankers’ Balances, since the year 1857. 
: uh hi The dates of the changes in the Bank of England rate of Discount from its foundation to the close of 1876, are shown on one page. 
ahi ; “This work, from the first both interesting and useful, has now been further improved by the addition of many valuable tables 
; ARIS: ‘whick record various fluctuations, &c., &c. This have summary of the contents of the work will suffice to show what a mass of 
Hf if \ important statistics it contains, and how indispensable it is for purposes of reference to all who are concerned with the money market,”— 
if ‘ai Dairy TELEGRAPH. 
’ 4 ’ + 
Re “ Of great value to all in the financial world.”—Daity News. 
it Ae a | “An important addition has been made.”—STaNDARD. 
i etait) | LONGMANS, GREEN, AND CO., LONDON, E.C. 
; : it e : : f= *: - 
i e { aiie IMPORTANT WORK OF REFERENCE 
Panel ADAPTED FOR THE USE OF 
te ; a MERCHANTS, MANUFACTURERS, SHIPPERS, ACCOUNTANTS, LAWYERS, AND OTHER PROFESSIONAL 
We AND BUSINESS MEN. 
perish | : aos sian 
' aT it ; In Two large Volumes, Imperial 8vo, Illustrated by above 800 Engravings, Printed in the Text, of Views, Costumes, 
ii iii § Maps, Plans, &c., &c., Cloth, £4 15s; Half-moroceo, £5 10s, 
emeils bi 
Hane |: THE IMPERIAL GAZETTEER: 
| a! Mit | | | 
rH] oP ie } + - 
ii ae iH i A GENERAL DICTIONARY OF GEOGRAPHY, PHYSICAL, POLITICAL, STATISTICAL, 
Haein AND DESCRIPTIVE. 
HH i es 7 Incluiing Comprehensive Accounts of the Countries, Cities, Principal Towns, Villages, Seas, Lakes, Rivers, Islands, 
i if faitst ce Mountains, Valleys, &c., in the World. 
it ni Re Edited by W. G. BLACKIE, Ph.D., F.R.G.S. 
' © “te z 
itt AE i § it i WITH A SUPPLEMENT, BRINGING THE GEOGRAPHICAL INFORMATION DOWN TO THE LATEST DATES. 
bi cp iBt? * All the articles that we have examined—whether long or short—have exhibited a greater degree of correctness in minute details than we 
Tat g g 
ii he a should have thought practical in so comprehensive a work.—<A thencum. 
Att a ia: LONDON: BLACKIE AND SON, PATERNOSTER BUILDINGS; AND SOLD BY ALL BOOKSELLERS. 
iat 
eh | | | nce 
nae lp ] 
ha | FINANCIATI OPINION 
(tleer Rh. iW . 
Be ai | | ull A + 
UH Bee 
Hit fle | ma . — - : 
Ne ee A THURSDAY ILLUSTRATED FINANCIAL, POLITICAL, LITERARY, AND FAMILY PAPER. 
1 OF hs § 
tii a 
Hi mek i} | : annem 
tae 5 | FINANCIAL OPINION, in addition to first-class original matter on all subjects of immediate interest, is devoted to 
Hi Be . 5 the coliection, analysis, and presentation of the most exhaustive information on Financial Matters, and gives the cream of the rival 
ik pe i | opinions contained in the leading journals and City Articles, both British, Colonial, and Foreign. Men of business are rarely 
i ap eit. § | able to analyse carefully all the rival opinions on any particular security day by day,and week by week, smothered as they are 
bi wepal: | }, in the sea of general materials throughout all the papers. FINANCIAL OPINION, devoted among other purposes to this, 
$eS. ee eas j Ma » ° . ° ° ° . 
Hi HY wie undertakes to provide the man of business and the investor with such a digest and comparison, stripped of all fortuitous and 
hae i As” | irrelevant matter, and presented in a form intelligible to every man of common sense. The leading securities of the day are 
ae (>| from time to time illustrated by charts of the fluctuations in price, in some cases for a series of years,and regularly for a series 
iM ef _ of two to three weeks, of which the specimen given below is an example :— 
eas ee 
ae | SPECIMEN. SPECIMEN CHRONOLOGY. 
tae Oe! CONSOLS. EVENTS AFFECTING THE PRICE OF RUSSIAN SECURITIES. 
: ue yi ; ; June 13—Announcement of new Russian Loans, 
SH age Ox Week ending Week ending Week ending July 21—British troop-ships ordered by the Admiralty to be ready for sea by the 
mee, et September 29th.| October 6th. October 13th. 25th. 
tha} fa 3 25—Reports of peace mission by Namyk Pasha, 
she t me iy : BOS RR YR wa? Free 28—Further Turkish Ministerial changes......... Backwardation on the 1873 
aT th, I yh PWT FIS Loans, hardening from §-} to 3-§. 
FE eee f.0? —————— 30—News of intended mobilization of the Austrian Army......... Backwarda- 
BBY tion on the 1873 Loan decreasing to }. 
‘a 3 31—Activity of both the Turkish and Russian Danubian Armies. 
oh j 4 August 2—Authentic news of the Turkish victory at Plevna, and the dangerous 
65 ) $ position of the Russian Balkan Army. 
HE Ls 3 9—Meeting at Ischi of the German and Austrian Emperors......... A Russo- 
°F : 4 4 Servian alliance reported. 
kh 1 > —— — 11—Expected withdrawal of Russians from the Balkans. 
is | 7 A Chronology of events affecting the price of the security follows each chart. 13—Backwardation on the 1873 Loan opening at 4, easing off to }-3- 
bay 
ibe : . . . . . 2. 
pe: | Besides the Diagrams of Price Fluctuations, various Maps of the Seat of War are frequently given. 
af : aclyiieiicnaiaitaaiialeeatigasitcamsiiimainislaiaieg sei tadaiiaiacaaiaeais 
By, 
an PUBLISHING OFFICE—84 FLEET STREET, LONDON, EC. 
S BS PRICE 6d; BY POST, 634. 
aM , EDITORIAL OFFICE—5 AUSTIN FRIARS, LONDON, E.C. 
. if sf semeeteeersiamammatteraesmcesscecmmemessccicaas ai, 
- is ’ = >= SE 
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MESSRS MACMILLAN AND 
PUBLICATIONS. 


CO.’S 


MEMOIRS of Lord MELBOURNE. By W. T. M‘CULLAGH 


TORRENS, M.P. 2 Vols. 8vo. 30s. [ shortly. 


HISTORY of the ENGLISH PEOPLE. By JOHN RICHARD 


GREEN. With Coloured Maps. 4 Vols. 8vo. 


Vol. I—Early Englan¢.—Foreign Kings.—The Charter.—The Parliament. 16s. [Jmmediately. 
Vol. I.—The Monarchy.—The Reformation.—Puritan England. [ Shortly. 
Vols. IIL. and IV. in the Press. 


PRIMITIVE PROPERTY. Translated from the French of 


EmiLte pe Laveteye. By G. R. L. MARRIOTT, B.A., LL.B. With an Introduction by 
T. E. Currre Lesiie, LL.B. Barrister-at-Law. 8vo, 12s. [ Shortly. 


CHINA. A History of the Laws, Manners, and Customs of 
the People. By the Venerable J. H. GRAY, Archdeacon of Hong Kong. With 150 full- 
page Illustrations, being Facsimiles of Drawings by a Chinese Artist. 2 Vols. Demy 8vo. 
32s. [ Shortly. 


The VOYAGE of the CHALLENGER. The Atlantic. A 


Preliminary Account of the General Results of the Exploring Voyage of H.M.S. Challenger, 
during the Year 1873 and the Early Part of the Year 1876. By Sir C. WYVILLE 
THOMSON, F.R.S., Director of the Scientific Staff of the Challenger Expedition. Witha 
Portrait of Author Engraved by C. H. Jens, Coloured Maps, Temperature Charts, and 
Illustrations. Published by Authority of the Lords Commissioners of the Admiralty. 2 
Vols. Medium 8vo. 45s. [ Shortly. 


STARGAZING: Past and Present. Lectures Delivered at the 


Royal Institution, by J. NORMAN LOCKYER, F.R.S. With Notes and Additions by 
G. M. Szaprooxe, F.R.A.S. With Numerous Illustrations. Medium 8vo. 21s. (Shortly. 


The FORCES of NATURE. By AMEDEE GUILLEMIN. 


Translated by Mrs Lockyer, and edited, with Notes and Additions, by J. Norman 
Lockyer, F.R.S. With Coloured Plates and 455 Woodcuts. Medium Svo, New and 
Cheaper Edition. 21s. [ Shortly. 


The APPLICATION of ELECTRICITY to RAILWAY 


WORKING. By W. E. LANGDON, Engineering Superintendent of Post Office Tele- 
graphs. With numerous Illustrations. Extra Feap. 8vo, 4s 6d. [ Shortly. 


KENSINGTON SCIENCE LECTURES. By Professors 
ROSCOE, STOKES, PIGOTT, KENNEDY, GEIKIE, FORBES, BURDON, SANDER- 
SON, and others. Crown 8vo. In2 Vols, Vol. 1. 6s. [ Shortly. 


The Lite of MILTON. Vols. IV. and V. Narrated in connec- 


tion with the Political, Ecclesiastical, and Literary History of his Time. By Professor 
DAVID MASSON, M.A. 8vo. 32s. [ Shortly. 


The PRINCIPLES of SCIENCE: A Treatise on Logic and 


Scientific Method. By W. STANLEY JEVONS, M.A. F.R.S. Professor of Political 
Economy in University College, London. New and Cheaper Edition. Crown oer aie 60. 
As ay. 


“ No one in future can be said to have true knowledge of what bas been done in the way of logical and scientific 
method in England without having carefully studied Professor Jevons’ book,”—Srectaror. 


FIFTEENTH ANNUAL PUBLICATION, REVISED AFTER 
OFFICIAL RETURNS. 


The STATESMAN’S YEAR-BOOK, 1878: A Statistical and 
Historical Annual of the States of the Civilised World, By F. MARTIN. Crown 8vo. 
10s 6d, [ Ln preparation. 


MANUAL of POLITICAL ECONOMY. By 


Professor 


FAWCETT, M.P. Fifth Edition, with new Chapters on the Depreciation of Silver.’ 


Crown 8yo. 12s. 


By Professor CAIRNES— 


“ One of the ablest of living economists."—ATHEN UM. 


ESSAYS IN POLITICAL ECONOMY, THEORETICAL AND APPLIED. 
POLITICAL ESSAYS. 8vo. 10s 6d. 


SOME LEADING PRINCIPLES OF POLITICAL ECONOMY NEWLY EXPOUNDED. 
8vo. 14s. 


THE CHARACTER AND LOGICAL METHOD OF POLITICAL ECONOMY. New 
Edition. 8vo. 7s 6d. 


MACMILLAN AND CO., LONDON. 


BOROUGH OF BIRMINGHAA. | 


The Corporation is prepared to ACCEPT LOANS of | 
£100 and uowards, on security of the Local rates, at ; 
£34 per eent., repsyable at ang time on six months’ | 
notice ; or for » period of from three to ten years at £33 | 
per cent. per annum. The interest payable half-yearly, 

Offers of loans to be adidressed to ' 

WILLIAM R. HUGHES, Treasurer. 

Treasurer's Dep«rtment, 23 Union stree , 

6th July, 1877. 











EEDS CORPORATION CON- | 

4  SOLIDATED 4 PER CENT. STOCK. 

The Corporation of Leeds are desirous of BORROW. | 
ING MONEY on security of the above Stock, created | 
under the powers of the Leeds Improvement Act, 1877. | 
The Stock is re ‘eemable at par, and is secured e: the 
whole pr perty of the Corporation, and on the annual 


further particulars apply to the undersigned. None 
but principals, their Solicitors, or Brokers, need app}; 
Cc. A. CURKRWOOD, Town Clerk, 
Solicitor for the Corporation. 
Town Hall, Leeds, 7th September, 1877. 


RIGHTON CORPORATION 
WATERWORKS. 


The Corporation of Brizhton are about to issue a | 
further £5,000 worth of Debentures, bearing interest at 
4 per cent. per annum, payable half-yearly, on Jan, 31 
and July 31. The Debentures will be issued for sums 
of £100 and upwards, and will be for absolute terms of 
ten years or upwards, not exceeding fifty years. 

The Debe..tures will be secured, under the pr visions 
of a special Act of Parliament, on the income of the 
waterworks and on the borough fund and borough rates 
of Brighton. 

The Debeutures are readily transferable at a smal! 
expense. 

Offers for Debentures, stating the term of years for 
which the loan will be advanced, should be forwarded, 
addressed to “The Waterworks Comvittee,” and en- 
dorsed “ Offer for Debentures,’ to the Town Clerk, at 
the Town Hall, Brighton, before Four o'clock on Monday, 
Oct. 22, 1877. 

Power is reserved to reject any offer. 

JAMES A. FREEMAN, Town Clerk. 

Town Hall, Oct. 5, 1877. 


| 

| 

' 

| 

| 

FOUR PER CENT. DEBENTURES. 
| 

| 





ABRIDGED PROSPECTUS. 


SALE OF £150,000 ORDINARY SHARES 


COMPANY (: imited),. 

(Incorporated under the provisions of the Joint Stock . 
Companies’ Acts, 1862 and 1867, whereby the liability 
of the shareholder is limited.) 

Capital, £1,500.000 Ordinary Shares. 
37,000 8 per Cent, Preference Shares. 
250,000 6 per Cent. Preference Shares. 


His Grace the Duke of DEVONSHIRE, K.G., Devon- | 
' 


shi e House, Chairman. 


Lord Frederick C, Cavendish, M.P., 21 Carlton terrace, | 


5.W 


Henry William Schneider, Esq., Oak Lea, Furnvas | 


Abbey. 


William Currey, Exq, 14 Great Georg: street, West- | 


min ter, 


Frede: ick {1 id Nicholl, Esq.,8 Howard street, Strand, | 


Sir James Ramsden (Managing Director), Abbot's Wood, 
Furne s Abbey. 
Jotun Fell, Esq.. Dane Ghyll, Furness Abbey 
The Subscriber, Trustee on the Bankrupt Estates of 
Robert Hannay and : ober Hannay, jun., ironmasters in 
Glasgow and Ulverston, will receive Tenders up till noon 


of the 14th day of \evember next, for the shares held | 


by t*e Bankrupts iu the above Company, namely :— 


Ore thousand shares of £100 each, fully paid up, and | 


five hund:ed shares of £100 each, upon which £8. has 
be n paid, an: carries dividend £60 from 1st January 
last, £10 from 10th April, and £10 from 10th August. 
The balance £20 has been prepaid, carrying interest at 
the rate of 6 per cent. per amum. The prepai calls 
will carry dividend £10 frow 10th April, 1878, and £10 | 
from 10th Avgust, 1878. For the part eleven years tne | 
Company has carned and distribute! among its share- | 
holders an average return of fully 20 per cent. per 
annum, 

In the report for the year ending 1875 the Directors 
state that during the prosperous years they were alle 
to write off large sums, amounting to about £420,000, 
from the original parchase account, besides being a le 
to pay ovt of revenve much of the outlay incurred in - 
improving and extending the works. 

An interim dividend, at t-e rate of 10 per cent. per 
ra for the half-year to 30th Ju: e last, bas ju t been 
The shares will be sold with tre balance of the divi- 


No Tender can be received for less than ten shire= 

A minimum price wil! be fixed immediately prisr to | 
the opening of the Tenders, at noon of the Mth Nove» 
ber, and the highest offerers above the minimum wii! 
be preferred in the order of the price offered. In tne 
event of a Tender b ing accepted, 10 per cent. of the | 
amount is to be p id on the intimation of the accepiance 
of the Tender, and the bal»nce to be paid on Tuesday, | 
lsth December next, against the transfer. 

Copies of the prospectus and forms of tender may be 
obtained from the u dersigned,and copies of the reports 
by the Directors and the balance she: ts of the Compary 
for the past eleven years, with relative statements, will 
be «xbibited to intending offerers on application to 


WEST, KING, ADAMS, ad CO, 
86 Cannon street, London, E.C. 
Or to the sutseriber, 
WILLIAM MACKINNON., Trustee on the 
Estate of Hannay and Sons. 
115 St Vincent street, Glasguw. 





—————_—— een 








rateabie value of all the property in the bo-ough. For 
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HABE kls | ’ oo 
ia HOSKOLD’S MINING ' 
i £ In folio, half-moroceo, gilt edges, price £3 3s, HE ENG I NE poten She ed baler 
jee rs 1 ER? 
Hay BLACK’S GENERAL ATLAS OF THE/|THSE,2ENGINEER'S | VALUING 
Uauied tion of Collieries and other Mines, eae 
: ne gf WORLD. By H. D. HOSKOLD, F.RG.S., F.G.S, M. Soc. A 
Natty ; bee M. Inst., M.E., &c., Civil and Mining Engineer.” 
H wold) Fifty-six Maps, Coloured, a Geographical Description, and an ee 4 by P. Gray, F.R.A.S,, Hon, 
a $} : 20 / r+ . . ries, 
: a " ¥ Index of 68,000 Names. “ We have much pleasure in recommending Mr Hos 
} iaii EDINBURGH: A. AND C. BLACK, LONDON: LONGMANS. kold’s treatise to all surveyors and actuaries, as bei 
ees one of the most complete and scientific expositions fs 
a aie! oe of such everyday importance.” — Buitpine 
nu iS : % A’ ™“ Tee 4 2 a? EWS. 
iH A MANUAL OF MARINE INSURANCE. coals deiameailin 
; hi ; ILC Epe > ‘ . , 
I u i By MANLEY HOPKINS. TO BANKERS, MERCHANTS, AND ACTUARIES. 
1a) | a aaeeeaee cae tame eadl She RESUMPTION OF SPECIE PAY- 
any Demy Svo, cloth, 1s. ail law-call, =i8, AV MENTS IN THE UNITED STATES OF 
Hi ates Th- Gold Premium in the United s 
i ; Mt By the Same Author. History and Chart), ae aie ‘Comee ae 
Pte es y X y, 18th October. 
ayiatii? A HANDBOOK OF AVERAGE. oa aries by post 6h 
' ata TO WHICH IS ADDED A CHAPTER ON ARBITRATION. ONDON LEG 
oar tits 4 
it it rf if ' Third Edition, Revised and Enlarged. 12 = eve square. see AR Y ? 
Ha thi Demy 8ve, cloth, 18s. Half law-calf, 21s. Punsrpaye—Thomas Carlyle, Eos 
an 4h ' —_———— The Library contains 85,000 volumes ot Ancient and 
eerie rh LONDON: SMITH, ELDER, AND CO., 15 WATERLOO PLACE. Modern Literature, in various languages, 
Lau laid ee i eee ok eae a SS entrance fees of 
et —- — ; mem . % t 
itis THE LOCAL TAXATION OF GREAT |S2met Sihcr sere Riis 
eels ‘ “past Six. Pros 
if , us . plication. ROBERT HARRISON, 
; SS tis % Ty ag Secretary and Li 
Bere BRITAIN AND IRELAND, THE INDEX TO THE ESTAT 
Hae tt WITH AN INDEX. 8vo, 5s, EXCHANGE REGISTERS is Published 
i i Bilis § By R. H. INGLIS PALGRAVE, F.S.8. ce ” ticulars of RESIDENTIAL ESTATEE, 
; a § A , NDED and other INVESTMENTS, TOW) 
leis tt lan ht “ In this country Mr Palgrave’s recently published volume on Local Taxation is the most | (OUNTRY HOUSES, SPORTING QUARTERS, = 
ba fet 2 compendious and complete account we possess on the subject."—Edinburgh Review. to be LET or ~OLD.—Apply to the Secretary, enclos- 
i j ing a postage stamp, Estate Exchange, Tokenhouse 
Ma Fist) é LONDON: JOHN MURRAY, ALBEMARLE STREET. yard, E.C. 
Wee) 
a a Tar NT iK ) 
hs Ra NATIONAL BANK OF INDIA, LIMITED 
Hh Pit ; " : : , 
URE ftiy 4: . 
Hana HEAD OFFICE—39a Threadneedle street, London. 
: ath ‘ 45 ; < ; ° . . 
We BANKERS—Bank of England, National Provincial Bank of England, National Bank of Scotland. 
GER 
: ; ana iret 
al 4 ; ; . e 
it ie , 4 The Bank grants DRAFTS, negotiates and collects BILLS OF EXCHANGE payable at Bombay, Calcutta, Madras, 
bY ee ae: Kurrachee, Colombo, Hong Kong, Singapore, Shanghai, and Foochow, on terms which may be ascertained at the Office. 
ee engl " : ie 
mii. | The Bank undertakes the PURCHASE and SALE of Indian Government and other Securities, holds them for safe 
it custody, and realises the interest and dividends as they become due. It also COLLECTS PAY and PENSIONS, and 
He generally transacts every description of Banking Agency business connected with India. 
Vie it 


rw 


The Bank RECEIVES MONEY on DEPOSIT for fixed periods on terms which may be ascertained at the Office. 


THE COMMERCIAL UNION ASSURANCE COMPANY. 
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FIRE—LIFE—MARINE. 
CAPITAL, FULLY SUBSCRIBED, £2,500,000. 


Capital Paid-up, £250,000; Life Funds in Special Trust for Life Policy Holders exceed £550,000; 
Other Funds, including Capital, exceed £1,000,000. 


- 


CHIEF OFFICES—19 and 20 CORNHILL, LONDON. 


DIRECTORS. 
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W. Reierson Arbuthnot, Esq. Charles J. Leaf Esq. (Leaf, Sons, and Co.) 


William Leask, Esq., 14 Eastcheap. 

A. J. Mundella, Esq., M.P. 

William Nicol, Esq. (Smith, Fleming, and Co.) 

Sir Henry W. Peek, Bart., M.P. (Peek Brothers and Co.) 
Alexander Robertson, Esq. 

Alexander Sim, Esq. (Churchill and Sim.) 

John P. Tate, Esq. 


~ 
~~ 
- 


John Boustea’, Esq. (Price, B ustead, and Co.) 
W. Mi ‘dleton C umpbell, Esq. 

Jeremiah Colman, Esq. (4. and J. Colman.) 
Alfred Giles, Esq., 27 Great George street, 8.W. 
Nehemiah Griffiths, Esq. 

Samuel Hanson, Esq. 
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Robert Barclay, Esq. (Barclay Bevan, and Co.) 

tH Ee 1 Hanson, Es | 

til gee tam 4. Frederick W. Harris, Esq. (Dixon and Harris.) Henry Trower, Esq. (Trower and Lawson.) 
ii i ‘+ F. Larkworthy, Esq., Bank of New Zealand. 
‘Nee of Ms le SECRETARY-—S. Stanley Brown, Esq. 

; Pais t / , - laa , el 

it > y4 ===: — — —-—--- 

at + Pe ef 

i} je FIRE DEPARTMENT.— Actixe-Manacer—D. Marshall Lang, Esq. 
imho? fs Moderate Rates of Premium, based on an equitable system of Assessment. 
Th es Ga .. i Claims liberally ana promptly settled. 

i A 1% | All Policies are issued Free of Duty, and no Fees or Stamps are charged. 

ae rm 

ii oS - LIFE DEPARTMENT.-—-Manacer—T. E. Young, Esq. : : if 
t r 3 THE LIFE FUNDS, exceeding £550,000, are set apart by Deed of Settlement and Act of Parliament for the exclusive Security of Life 
[ a | Policy Holders, who possess in addition the Security of the General Assets of the Company, exceeding £1,000,000, and of the uncalled but fully- 
Lite G8: | sabscribed Capital of £2,250,000. ; 

re if ‘ THE EXPENSES OF MANAGEMENT, exclusive of commi-sion, are limited by Deed of Settlement to a small percentage on the Premium 
++ =? ; Tncome 

ma. f THE THIRD VALUATION will be made on the 31st December, 1877. All participating policies effected will have a share reserved for 
P peting Pp 


MARINE DEPARTMENT.—Uwsperwairer—J. Carr Saunders, Esq. 


| 
] them to vest on payment of the third year’s premium. 
\ 
| RATES for Marine Risks on application to the Underwriter. 
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NORTH BRITISH AND MERCANTILE 
INSURANCE COMPANY. 


ESTABLISHED IN 1809. 





Incorporated by Royal Charter and Special Acts of Parliament. 





CAPITAL, TWO MILLIONS. 
Accumulated Life Funds, £2,898,674. Pire Reserve Fund, £1,082,768. 


DIRECTORS 
Caurrman—JOHN WHITE CATER, Esq. Derutr-CHarpMaN—CHARLES MORRISON, Esq. 


Richard Baring, Esq. Hon. Hugh M‘Culloch. 
Richard Brandt, Esq. J. 8. Morgan, Esq. 

A. H. Campbell, Esq. George Garden Nicol, Esq. 
Edward Cehen, Esq. | Baron J. H. W. Schroder. 
John Fleming, Fsq., ©.8.1. John Sanderson, Esq. 

P. Du Pré Grenfell, Esq. George Young, Esq. 
Right Hon. Lord Lawrence, G.C.B., G.C.S.1. 


MANAGER OF FIRE DEPARTMENT—G. H. Burnett. 
MANAGER OF LIFE DEPARITMENT—Henry Cockburn. 
SECRETARY—F. W. Lance. 
MEDICAL OFFICERS—A. H. Hassall, M.D.; R. C. Cream, M.D.; Hermann Weber, M.D, 
SOLICITOR—Sir W. R. Drake. 
GENERAL MANAGER—David Smith, F.R.S.E. 


LIFE DEPARTMENT. 

THE PRINCIPLES on which this Company was founded, and on which it continues to 
aet, combine the system of Mutual Assurance with the safety of a large Protecting Capital and 
Accumulated Funds, and thus afford all the facilities and advantages which can prudently be 
offered by any Life Assurance Office. Under these principles the business of the Company 
eontinues rapidly to increase. 


NINETY PER CENT. of the WHOLE PROFITS is divided among the Assurers en the 
Participating Scale. 


THE PROFITS are divided every Five Years. 
POLICIES INDISPUTABLE after Five Years. 
ANNUITIES of all kinds are granted, and the Rates fixed on the most favourable terms. 


FIRE DEPARTMENT. 


PROPERTY OF EVERY DESCRIPTION, at Home and Abroad, Insured at the most 
Favourable Rates. 


The Net Premiums for 1876 amounted to £858,064. 


Prospectuses and every Information can be obtained at the 
CHIEF OFFICES— 
Lonpon: 61 Threadneedle st., E.C.; Wsst-END Orrice: 8 Waterloo place, 8.W.; 
EDINBURGH: 64 Princes street. 





8vo, price 3s 6d. 


AN ANALYSIS OF THE TRANSACTIONS 


OF THE 


BANK OF ENGLAND, 
FOR THE YEARS 1844-72. 


WITH OBSERVATIONS ON THE RELATION OF THE BANKING RESERVE OF THE 
BANK OF ENGLAND TO THE CURRENT RATE OF INTEREST, 


AND AN INQUIRY INTO SOME OF THE CAUSES WHICH HAVE LED TO THE 
HIGH RATES CHARGED IN RECENT YEARS. 


By R. H. INGLIS PALGRAVE, F.5.S. 


LONDON: EDWARD STANFORD, 6 CHARING CROSS, 5.W. 





Just Published, 8v0, price 5s, 
SOME ARTICLES 
ON 


THE DEPRECIATION OF SILVER, 
TOPICS CONNECTED WITH IT. 


By the Late WALTER BAGEHOT. 





The Articles are those contributed to the Economist on the Silver Question during the 
course of last year by Mr Bagehot, and are now reprinted, with a Preface written by himself, 
shortly before his death, in view of this publication. 





HENRY 8. KING AND CO.. 66 CORNHILL. 
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Y OF WINNIPEG SIX PER 


IT 
| (’ CENT. STERLING LOAN OF 1875. 

Notice is hereby given, that the Interest Coupon 
falling due lst November next on the above Loan, will 
be PAID by the undersiened, on that or any succeedin 
day. on presentation to them, at their Office in Lo 

The Coupons must be left three clear days for exami- 
nation. MORTON, ROSE, and co, 


| 
3] 


Bartholomew tare, E.C.. C.. October 16, 1877 
FIVE 5 | 


OF MONTREAL — 


ITY ¢ 
cry PER CENT. STERLING LOAN OF 1873 FOR | 


















£500,000. 

Notice ‘s hereby given, that the Interest Coupons due | 
on lst November next of the above Loan, will be PAID j 
on that or any succeeding day, on presentation to the 
undersigned, at their Office in London. } 

The Coupons must be left three clear days for exami- 
nation. MORTON, ROSE, and CO., 


| 
Agen 8 for the Loan, | 
Bartholomew lane, E.C., October 16, 1877. 


OMINION OF CANADA FOU R 
PER CENT. INSCRIBED STOCK. 

Messrs Baring, Bros. and Co. and Messrs Glyn, Mille, 
Currie, and Co.. hereby give notice, that th-y will be | 
prepared to PAY the INTEREST due upon the inserip- } 
tion of the said Steck on the Ist November next. 

Dividend Warrants, payable at the Banking-house of 
Messrs Glyn, Mills, Currie, and Co., will be delivered | 
by them, upon application, to Proprietors, or th ir |) 
Registered Attornies, who bave not given instructions | 
for forwarding the same. 

Forms of bower of Attorney for the receipt of Divi 
dends, and Letters authorising the transmission of 
Warrants to Proprietors or their Rexzistered Atternies, | 
can be obiained on application to Messrs Glyn, Millis, 
Currie, and Co. 
London, 20th Ortober, 1877. 


ie YPITAN GOVERNMENT. |} 
COMMISSION OF THE PUBLIC DEBT. | 
| ' 


i 
} 
i 


| 
| 





Notice is hereby given, thet, in conformity with the 
stipulations of the Decree of the 1&th Novem/er, 1878, 
the following numbers of SCRIP were DRAWN at || 
Cairo, on the 4th October, 1877, and will be PAID at 
par by the Comptoir d’ Escompte de Paris. j 


5 PER CENT. PREFERENCE STOCK. 

SECOND DRAWING, 

For the Half-year ending 15th October, 1877. | 
£18,000 Sterling. 

Numbers of Scrip Drawn. | Numbers of Scrip Drawn. 


t 
i 


From 74,401 to 74,450 From 301.251 to 301,300 | | 
126,801 128,850 383,951 334,000 | | 
177,451 177,500 517.851 517,700 | | 
188,501 188,550 612.951 613,000 | | 
183,501 188,850 675,651 675,700 '| 
195,451 195,500 624,251 684,300 | 
212,501 212,560 732,501 732,550 | 
260,651 26%,700 800,101 300,150 | 

235,951 226,000 843,151 $43,200 

Scrips must be left three clear days fur examination | | 
previous to payment at the ( 
COMPTOIR D'ESCOMPTE DE PARIS. I} 


_ 144 Leadenhall street, London, E.C. 
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HE TRUST AND LOAN || 
COMPANY OF CANADA. i 
Incorporated by Royal Charter. Established 1851. 
Capital, £1,500,000. 
Paid up, £325,000; uncalied, £1,175,000. 
Reserve fund, £147,761. 
DIRECTORS. 
The Right Hon. Edward Pleyde!l Bouverie, Preside: est 
Charles Morrison, Esq., Deputy-Chairma: 
John Harvey Astell, Esq. James Dickson, Es 
T. M. Weguelio, Esq., | Maxwell Hysl.p Men well, | | 
M.P. Esq. j 
Bankers—Messra Glyn, Mills, Currie, and Co, 
—_—_— i} 
The Company was the first established in England for | | 
the purpose of receiving, upon the security of a large | 
subscribed capital, money on deposit at a fixed rate of 
interest, and Jending the same, together with the paid- | 
up capital, on mortgage of real estate in Canada, i 
The Company has been in successful operation since | 
1851. 
The Directors are now issuing Debentures for periods | 
of from five to ten years. Any information required | 
can be obtained on application to i 
F. FEARON, Secretary. | 
No. 7 Great Winchester street buildings, 





London, E.C. 

DEBENTURES. 
NATIONAL MORTGAGE AND || 
a AGENCY COMPANY OF NEW ZEALAND | | 


(Limited). i} 
Capital, £1,000,000 in 100,000 Shares of £10 each. First | | 
Issue, 50,000 Shares. ii 
Trvusrers. } 
Charles Magniac, Esq.. ( hairman of The National Bank | | 
of New Zealand (Limited). 
Archibald Orr Ewinz, Esq., M.P.,of Ballikiorain, N.B. | 
Drmectors. i 
Cuatrman—Henry R. Grenfell, Esq 
Henry Robert Brand, Esq. 
Peter Denny, Esq. 
James Galbreith, Esq. 
William Smell-e Grahame, 


Alexander Donald Macleay, 
Esq. 

John Morrison, Esq. 

Lindsay Eric Smith, Esq. 





i} 
The Directors are prepared to issue Debentures for | | 
sums of £100 and upwards, for periods of three, five, or 
seven years, bearing interest at the rate of 44 per cent. | | 
for 3 years; 5 pe cent. for 5 years; 5% per cent. for 
7 oe payable half-yearly by Coupons attached to 
the Bon 

The Saeed powers of the Company, on Deben- | 
tures or otherwise, are limited tc the amount of the 
unpaid portion for the time being, of the subscribed 
capital. Full —— enn be obtained on applica- 
tion at the Company's Offices 

J. Ww. LEONARD, Secretary, 

No. 46 Lombard street, London, June, 1277. 
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NATIONAL BANK OF 


HE 
| AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid-up, £750,000. 
Reserve fund, .<250,000. 
Orrices—140 Leadenhall street, E.C. 


This Bank conducts ‘banking business of every 

| description with the Australian Colonies upon current 

terms. Approved bills negotiated or sent for collection 

and Letters of Credit granted upon the Bank's branches 

fn Victoria, South Australia,and Western Australia, 

and its Agencies * South Wales and Queens- 
and. - HARRINGTON, Manaeer. 


1 

HE ST ‘AND ARD BANK OF 

BRITISH SOUTH AFRICA (Limited). 
(Bankers to the Government of the Cape of Good Hope.) 
Heap OFFICE. 

10 Clement's lane, Lombard street, London, E.C. 

Subscribed capital, £2,400,000. Paid-up capital,£600,000 
Reserve fund, £170,000. 

This Bank grants Drafts on the principal towps in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and the Transvaal, and transacts every descrip- 

| tion of Banking business connected with South Africa, 

| on the most favourable terms. 

| Interest allowed on deposits for one year and longer 
periods, the rates for which may be ascertainei on appli- 

| cation. R. STEWART, Chief Manager. — 


IK 

H E AGRA BANK (LIMITED). 

EsTARBLISHED IN 1833.—CaprTaL, £1,000,000. 
Heap OFrz1cke—Nicholas lane. Lombard street, London 
BRancres in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai. 

Ccrrext Accounts are kept at the Head Office on the 
terms customary with London Bankers, and interest 
allowed when the credit balance does not fill below 

100 
7 Deposits received for fixed periods on the following 
terms, viz. 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Bris issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SALES AND Purcnasks effected in British and Foreign 
securities, in East India stock and loans, and the safe 
eustody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 
THE } 


T 1 
NATIONAL BANK OF 
NEW ZEALAND, Limited. 

Incorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1, 1873. 

Hzap Orrice—37 Lombard street, London, E.C, 
Capital, 22,000,000. 

First Issue, £1,000,000. Paid-up, £350,000. 
DIRECTORS. 
Chairman—CHARLES MAGNIAC, Esq. 
Deputy-Chairman—DUDLEY ROBERT SMITH, Esq, 
Col.Sir Thos.Gore Browne, | William Smellie Grahame, 

C.B., K.C.M.G. Esq. 
Sir Chas. Clifford. Edward Brodie Hoare, Esq. 
Alexander Grant Dallas, | John Morrison, Esq. 

Esq. 








BanKERS. 
Bank of England; Messrs Barnetts, Hoares, and Co. 
The Royal Bank of Scotland. 

The Bank receives deposits of £50 and uowards for 
| periods of from Two to Five years at a fixed rate 
| of 6 per cent. per annum, and for shorter periods on 

terms which can be ascertained on application, grants 
| drafts on the Branches throughout New Zeuland, 
| negotiates and colleets bills, acts as agent for con- 

stituents, opening current accounts for their conveni- 
= undertakes the purchase, sale, and custody of 
| securities, and the collection of interest or dividends 
| thereon, and condacts every description of banking 
business between London and the Colony. 
W. J. STEELE, Manager, 
37 Lombard street London. 


I ONG KONG AN Di SHANGHAI 
BANKING CORPORATION. 
Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, €50,000 dollars. 
Court oF Directors AND Heap Orricg in Hone Kona. 





Lonpoy COMMITTEE. 
Albert Deacon, Esq., of Messrs E. and A. Deacon, 
E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co, 
A. H. Phillpotts. Esq., Carshalton, Sarrey. 
ManaGer—David McLean, 31 Lombard street, E.C, 
Bankers—London and County Bank. 
BRANCHES AND AGENCIES. 

Hong Kong. Hankow. Saigon. 

Shanghai. Yokohama, Singapore. 

Foochow. Hiogo. Bombay. 

Ningpo. Manila. Calcutta. 

The Corporation grant Drafts upon and nevotiate or 
collect Bills at any of the Branches or Agencies; als» 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, for 
the use of travellers. 

They open Current Accounts for the convenience of 
constituents returning from China, Japan, and India. 

They also undertake the Agency of constituents con- 
nected with the East, and receive for safe custody Indian 
and other Government Securities, drawing Interest and 
Wividends on the same as they fall due. 

Dividends are payable in London on receipt of the 


ae of meeting in Hong Kong, beld in February and 
ugust. 

















THE ECONOMIST. 
ANK OF CALIFORNIA.—THE 


ORIENTAL BANK CORPORATION are prepared 
to issne Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 

_ Tasendncodle street street, 1875. 


ALLIANCE BANK 


HE 

THE, AL (Limited), Bartholomew lane, London. 

Capital, £2,000,000, divided into 80,000 shares of £25 

each, £10 paid. 

Paid-up Capital, £900,000. Reserved Fand, £200,000 

CuatrMaN—MATTHEW HUTTON CHAYTOR, Esq. 
Deposits of £10 and upwards received on current 

terms, and for fixed periods, as may be agreed upon. 
Every facility aff.rded for the transmission of money 

between London, Liverpool, Manchester, and Scotland, 

and for the receipt and delivery of stocks, shares, &c. 
Circular Notes and Letters of Credit issued, and 

every other description of banking business transacted, 

R. 0. YEATS, Manager. 

Bartholomew lane, B.C. 


17 HARTERED MERC ANTILE 


BANK OF INDIA, LONDON, AND CHINA 








Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.C. 
BRANCHES AND SuB-BRANCHES. 


In INDTA.......0008 heueben Bombay, Calcutta, Madras. 
eee Colombo, K indy,Galle, Matale. 
STRAITS SETTLEMENTS Singapore, Penang. 

JAVA cocrsscossceseesereee Batavia, Sourabaya. 
CEMA .....: Seedbeekavovies Hong Kong,Foochow,$ Shanghai 
RR seiasannie Yokohama, 


BANKERS. 


Bank of England. | London Joint Stock Bank. 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected ,with the East, on terms to be had 
on application. — 





HE B AN K OF 
T NORTH AMERICA. 
Incorporated by Roval Charter. 
Paid-up Capita', One Million Sterling. 

GRANTS LETTERS of CREDIT on its Branches in 
the Provinces of Quebec, Ontario, Nova Scotia, New 
Brunswick, and British Columbia (Dominion of Canada) ; 
and its Agents in New York and San Francisco, pay- 
able on presentation, free of charge. 

Also purchases, or forwards for collection, Bills on 


BRITISH 


America and Coupons for dividends on American Stocks, 

and undertakes the purchase and sale of stock and other 

money business in the British Provinces and the United 

States. Deposits received in London for fixed periods at 

rates to be obtained on application.—By order of the 

Court, R. W. BRADFORD, Secretary. 
38 Clement’ s lane, Lombard street, London, E.C. 


HE LONDON JOINT 


BANK 
Established in 1836. 

Heap Orrice—5 Princes street, Mansion House, 
Pat, Matt Brancn—69 Pall Mall. 
Crascery Lang Brancu—124 Chatcery lane. 
CHARTERHOUSE STREET Brancn—Charterhouse street 
SouTHwarRK Brancu—28 Borough High s:reet. 
Pappineton Brancu—9 Craven road, Westbourne 
terrace. 

Drrectors. 

Sir Wm. J. W. Baynes, Bart. | Donald Larnach, Esq. 

William Bird, Esq. | John George Mac lean, Esq. 

William Blount, Esq. | Geo. Garden Nicol, Esq. 

Francis Boykett, Esq. | John Stewart Oxley, Esq. 

Alexander H. Goschen, Esq. | Frederick Rodewald, Esq. 

The Rt. Hon. Lord Harlech. | Robert Ryrie, Esq. 

Charles James Heath, Esq. | Henry Wm. Segelcke, Esq. 

Francis J. Johnston, Esq. 

GENERAL Manacer—W. F. Narraway, 

Hgav Orrice, 5 Princes street, Mansion House; W. F. 
Narraway, Manager. 

Country Department, 5 Princes street, Mansion 
House; F. K. Hewitt, Manager. 

Patt Mart Brancu, 69 Pall Mall; R. G. Barclay, 
Manager. 

Crancerxy Lane Brancn, 124 Chancery lane; R. L. 
Sutton, Manager. 

CHARTERHOUSE Strert Brancu, Charterhouse street, 
Cattle Market (Islington), and Foreign Cattle Mar- 
ket (Deptford) ; John Law, Manager; D. F. Rutter, 
Sub-Manager. 

SovutHwWakK Brancu, 28 Borough High street; G. 8. 
Minson, Manager. 

PaDvINGTON Branca, 9 Craven road; J. H, Brayley. 
Manager 


STOCK 


 SgcrETanr—E iward Clodd. 





The Capital of the Bank is £4,000,000, in 80,000 shares 
of £50 each. Thesum of £15 has been paid on each 
share, and the present paid-up capital of the Bank is 
£1,200,000. 

The Guarantee Fund amounts to £551,099. 

Current Accounts-are kept agreeably to the custom of 
London Bankers. 

Persons ki eping Current Accounts with the Bank can 
transfer to a Deposit Account any portion of their 
balance, upon which interest at the current rate of the 
day will be allowed. 

Sums of £10 and upwards are received on deposit at 
interest from persons not customers, either at seven 
cays’ notice or for fixed periods, as may be agreed upon, 

The Age ney of Joint Stock Banks, ? rivate Bankers, 
and Foreign Banks undertaken. 

Investwents in, and Sales of, all descriptions of 
British and Foreign Securities, Bullion, Specie, &c., 
effected. 

Circular Notes are issued free of charge for the use of 
Travellers, payable in the principal Towns on the Con- 
tinent of Europe, .nd in the chef Commercial Cities of 
the World. Letters of Credit are also granted on the 
same places. They may be obtained at the Head Office, 
Princes street, Mansion House or at the Branches. 

Dividends on English and Foreign Funds, or on Rail- 
Way and other Shares and Debentures payable in this 
country, received without charge to customers. 
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“NATIONAL BANK OF | BANK OF CALIFORNIA—THE | BANK OF SOUTH AUSTE OF SOUTH AUSTRALIA, 


Incorporated by Royal Charter, 1 
DRAFTS ISSUED upon Adelaide ana ie estates 
towns in South Australia. Bills negotiated and = 
lected. Money received on deposit at agreed rates, 
Apply at the Offices, 54 Old Broad street, E.C, ; 
WILLIAM PURDY. General Manager, 


ee” = 

BANE of NEW SOUTH WALES. | 
Established in 1817. 

Loxpon Orrice—64 Old Broad street. | 


SO ee 
Reserve fund eoeeee — See 





nie 430,000 
Grants Letters of Credits and Bills u th 
in the Australian and New Zealand et ae 
chases or forwards Bills for Collection. ; . 
JOHN CURRIE, Secretary. 


a 





THE COLONIAL BANK OF 


. on an ZEALAND. 
ncorporated by Act of the General Assembly, 18 
Capital, £2,000,000 ; Subscribed Capital, £291 250; Paid- 
up, £328,500: Reserve Fund, £12,000, 
Number of Proprietors, 2,257. 

Lonpow Or¥ice—No. 13 Moorgate street, E.C, 
DRAFTS issued on the Branches in the princi 1 
wt dbs ve o f' aces in New Zealand, Bills eee | 

ate collected, and other Banking busi 
acted with the Colony. ; —_—— 


DEPOSITS received for fixed periods at liberal rat 
of interest, which may be learned on anplication. ” 
DAVID MACKIE, Manager. 


1. ARTERED B ANK K OF INDIA, | 


| 
AUSTRALIA, AND CHINA. | 
' 
' 
} 





Hatton court, Threadneedle street, London. 
Incorporated by Royal Ch arter. 


Capital, £800,000. Reserve Fund, £110,000. 





Court or Directors, 1877-78. 
William Christian, Esq. | William 


MacNaughtan 
Frederick W. . * 


Heilgers,| Esq | 
Esq. Ww iNia im Pate rson, Esq. | 
John Jones, Esq. James Whittall, Esq. 
Emile Levita, Esq. Ludwig Wiese, Esq. 
Manxager—John Howard G wyther, ; 
SuB-ManaGEr—James Macdonald. . 
SecretarY—William Charles Mallins. 

Minutes of an Extracrdinary General Meeting of the 
Shareholders held at the Cannon street Hotel, Wednes- 
day, the 17th day of October, 1877. 

WILLIAM PATERS DN, Esq.. in the Chair. 

The advertisement convening the mee‘ing having 
been read, the following resolutions, after some intro- 
ductory observations, were successively moved by the 
Chairman, and carried unanimor asly : 
lst. Moved by the Chairman, and seconded by John 

Jones, Esq.: 

That an interim dividend for the half-year ended 30th 
June last, at the rate of six per cent. per annum (free 
of income tax), be now declared, payable on and after 
the 24th instant. . 
2nd, Moved by the Chairman, and seconded by W. 

MacNaughtan, Esq. : 

That Mr James Whittall bs elected a Director of the 
Bank. With a vote of thanks to the Directors of the 
Bank, which was carried unanimously, the proceedings 
| Bank, whic WILLIAM PATERSON, Chairman, 


Warrants for the Dividend above declared, payable at 
the City Bank, Threadneedle street, London, on and 
after the 24th instant, will be issued forthwith to all 
the shareholders. 

17th October, 1877. 


T rT r ”~ 
USTRALIAN MORTGAGE 
LAND AND FINANCE COMPANY (Limited). 

NOTICE, 

An Interim Dividend at the rate of Ten per Cent. per 
annum for the Half-year ending 30th June last, on the 
paii-up capital of the Company at that date, ‘will be 
PAYABLE on and after the 3rd November next. 

Dividend Warrants, free of income tax, will be duly 
forwarded to those shareholders whose names appear 
on the register on t'e 20thinst..fom which date until | 
the 27th, the Transfer Books will be Closed. 

PEYTON WM. CLEMENT, Secretary. 

144 Leadenhall street, October 15, 1877. 
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FOUR-AND-A-HALF PEs CENT. DEBENTURES, 


HE AUSTRALIAN MORT- 


GAGE, LAND, AND FINANCE COMPANY 
(Limited). 

This Company is prepared to ISSUE DEBENTURES 
for sums of £100 and upwards, bearing interest, pay 
able by coupons half-year!y, at the rate of four-and-a- 
half per cent. per annum for five or seven years, or four 
per cent. for three years. Full information can be ob- 
tained at the Offices. 

PEYTON WM. CLEMENT, Secretary. 

No. 144 Leadenhall street, 5tl: Dec., 1876. 
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DEBENTURES. 
HE COLONIAL COMPANY 


(Limited). a 
CHAtRMAN—The Right Hon. E. P. Bouverie. 
Dapory-CaatamaN—Robert Gillespie, Esq. 

Subscribed Capital--£1,475,950. 
Paid-up Capital--£590,350. 

The Directors are now issuing Debentures for periods 
of five, seven, or ten years, bearing interest at 5 per 
cent, per annum, to replac: . those falling due and ae 
paid off.—Particulars can be obtained at the Office 
the Company. 


B. BROWN, Secretary 
16 Leadenhall street, London, E.C. 








